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SINCL 187 , in its seventy years of 


practical service, the Sun Life of Canada 
has paid benefits totalling $1,389,808,553, 
including $94,173,482 received by policy- 
holders and beneficiaries during 1940. 


$169,508,809 OF NEW ASSURANCES were issued 
during the year increasing the total of assurance 
protection to the amount of $2,963,708,831. .. . THE 
NUMBER OF POLICIES now in force (including Group 
Certificates) exceeds one million, two hundred 
thousand. .. . TOTAL 
$948,067,304, the highest in the history of the Company. 


Policies are issued in United States currency and 
are payable in the same currency at any of the 
42 Sun Life Branch Offices from coast to coast... 
The total liabilities of the Sun Life of Canada in 
the United States are $346,754,165 ... American 
Policyholders are fully covered by permanent trust 
funds held within the United States for the sole 
protection of themselves and their beneficiaries. 
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AMERICAN GAS 
AND ELECTRIC COMPANY 
44 
Preferred Stock Dividend 


e Too regular quarterly dividend of One 
Doller Eighteen and Three-quarter 
Cents ($1.1834) per share on the 4% &% 
cumulative Preferred capital stock of the 
compeny issued and outstanding in the 
hands of the public has been declared out 
of the surplus ret earnings of the company 
for the querter ending March 31, 1941, 
peyable April 1, 1941, to holders of 
such stock of record on the books of the 
eo at the close of business March 
41. 





Common Stock Dividend 


6 4 regular quarterly dividend of 

Forty Cents (40c) per share on the 
Common capital stock of the company is- 
sued and outstanding in the hands of the 
public hes been declared out of the surplus 
net earnings of the company for the quarter 
ending March 31, 1941, payable March 
15, 1941, to holders of such stock of 
record on the books of the company at 
the close of business February 19, 1941. 


Extra 
Common Stoek Dividend 


e N extra dividend of Ten Cents 

(10c) per share on the Common cap- 
ital stock of the company issued and out- 
standing in the hands of the public has been 
declared out of the surplus net earnings of 
the company, payable March 15, 1941, 
to holders of such stock of record on the 
books of the company at the close of busi- 
ness February 19, 1941. 


FRANK B. BALL, Secretary. 
February 14, 1941. 




















No. 


HOMESTAKE MINING COMPANY 
Dividend No. 838 


The Board of Directors has declared dividend 


838 of thirty-seven and one-half cents 


$.371%4) per share of $12.50 par value Capital 
tock, payable hom ag’ f 25, 1941 to stockholders 
of record 3:00 o'clock P. 
Checks will be mailed by Irving 
pany, Dividend Disbursing Agent. 


M. February 20, 1941. 


rust Com- 


R. A. CLARK, Secretary. 


February 4, 1941. 


For complete Annual Report apply to nearest Branch. 
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SECURITY 
FOR OVER 





KAUFMANN DEPARTMENT 
STORES, Inc. 


5% Preference Stock Dividend No. 9 
Pittsburgh, Pa., February 12, 1941. 

The Directors have declared a dividend of 

One and 25/100 Dollars ($1.25) per share on 


the 5% Cumulative Preference Stock, payable 
March 15, 1941, to all holders of record February 








28, 1941. 


Checks will be mailed. 
E. R. CLARKSON, Treasurer. 











Notices 





Municipality of Medellin 
Republic of Colombia 
Externe! 642% Gold Bonds of 1928 
Notice of Additional Part Payment 
of December 1, 1931 interest coupon 

Pursuant to Judgment of Accounting entered 
in the office of the Clerk of the County of New 
York on January 7, 1941, the Fiscal Agents have 
available the sum of $103,420.11 for pro rata 
distribution to the holders of the December 1, 
1931 interest coupons as an additional part pay- 
ment, at the rate of $12.73 for each $32.50 
coupon and $6.36 for each $16.25 coupon, upon 
presentation of such coupons on and after Feb- 
ruary 10, 1941 to the undersigned for notation 
of such payment thereon. With this distribution 
the Fiscal Agents will have paid to coupon- 
holders the entire remaining balance of the 
Special Reserve Fund with respect to the above 
loan, $9.10 per $32.50 coupon and $4.55 per 
$16.25 coupon having been previously distrib- 
uted. After such additional part payment, each 
coupon should be re-attached to the same bond, 
since a bond will not constitute a good delivery 
unless all its coupons bear the same serial num- 
ber. Banks receiving coupons for collection 
should be informed that the same identical cou- 
pons must be returned to each depositor. Ad/ 
December 1, 1931 coupons presented for addi- 
tional part payment must be accompanied by 
letters of transmittal, forms for which may be 

obtained from the undersigned. 


Hallgarten & Co., 
44 Pine Street, New York, N. Y. 


February 7, 1941. 











The current quarterly dividend 
of $1.25 o share on $5 Dividend 
Preferred Stockanda of 
20 cents a share on Common 
Stock have been declared, pay- 
able March 31, 1941, to respec- 
tive holders of record February 28, 1941. 


THE UNITED GAS IMPROVEMENT CO. 
1. W. MORRIS, Treasurer 
January 28, 1941 Philadelphia, Pa. 
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MASSACHUSETTS MUTUAL LIFE 
INSURANCE COMPANY 


Springfield, Massachusetts 
Organized 1851 
Bertrand J. Perry, President 











Summary of Annual Statement Figures 
December 31, 











Admitted Assets 1940 
Bonds, Mortgages, and other Assets . . $704,170,432 
Interest Due and Accrued ; ; ; ; 8,352,574 
Premiums Due and Accrued . ; . . 11,771,029 
$724 294,035 
Liabilities 
Policy Reserves. , ; ; ; . $550,122,160 
Policyholders’ Funds ; : ; . 135,524,545 
Policy Claims in Process of Settioment , ; 2,442,205 
Dividends to Policyholders _. ; ; 9 627 ,547 
Taxes Due .. ’ ‘ ; 1,802,607 
Miscellaneous Liabilities ; ; ; 687 517 
| $700 ,206,581 
Special Reserves. ‘ i 6,004,163 
$706 ,210,744 
Surplus . . ' ; . 18,083,291 
Total Contingency Funds ; ; . 24,087,454 


United States Registered Bonds included in the above statement are deposited as 
required by law: State of Massachusetts, $250,000; State of Georgia, $10,000. 








Insurance In Force December 31, 1940, 520,290 policies for 
$1,989,685,982 








Payments to Policyholders and Beneficiaries in 1940 





To Living Policyholders . . $30,593,720 
To Beneficiaries .. . . . 17,400,901 
$47,994,621 


















Since organization in 1851, this Company has paid in benefits to its policyholders 
and their beneficiaries more than Nine Hundred and Thirty-Six Million Dollars 
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The Financial Situation 


[* HIS Annual Message to Congress on Jan. 6, 
1941, the President at one point said: “In the 
future days, which we seek to make secure, we look 
forward to a world founded upon four essential 
human freedoms: 

“The first is freedom of speech and expression— 
everywhere in the world. 

“The second is freedom of every person to worship 


A New Deal World? 

Thoughtful students of the trends of the time 
have, however, begun to wonder if the President 
did not have more in mind than was commonly 
supposed. Many things taking place since the early 
part of last month seem very definitely to raise the 
question as to whether along with, perhaps under- 
lying, all this aid-to-Britain propaganda and all the 
exhortations about the necessity to us of a British 


God in his own way—everywhere in the world. 


“The third is freedom 
from want—which, trans- 
lated into world terms, 
means economic under- 
standings which will se- 
cure every nation a healthy 
peace-time life for its in- 
habitants—everywhere in 
the world. 

“The fourth is freedom 
from fear—which, trans- 
lated into world terms, 
means a worldwide reduc- 
tion of armaments to such 
a point in such a thorough 
fashion that no nation will 
be in a position to commit 
an act of physical aggres- 
sion against any neighbor 
—anywhere in the world. 

“That is no vision of a 
distant millenium. It is 
a definite basis for a kind 
of world attainable in our 
own time and generation.”’ 

At the time these sen- 
tences appeared to attract 
relatively little attention. 
The Nation was, as in- 
deed it is now, surcharged 
with emotion aroused by 
events in Europe and by a 
plethora of sentimentalism 
in this country, and the 
words of the President had 
a familiar ring. We have 
always insisted upon free- 
dom of speech and religion 
at home, and have always 
been sympathetic, perhaps 
over-sympathetic, with 
those peoples abroad who 
were denied them or denied 
themselves these privi- 
leges. We have long been 

















What Are They Saying? 


Senator Gillette—Mr. Willkie, I note that 
you said in your formal statement that an 
attack against liberty in one part of the 
world is a threat against liberty in another 
part of the world. Then you added: “But 
we must not make the mistake of narrowing 
the entire discussion to the cause of Britain. 
Our concern is broader than the welfare of 
any single nation: it is that the area of free- 
dom be as large as possible. If Britain pre- 
vails the enslaved democracies of Europe 
will revive.”’ 

Senator Reynolds — You believe that, do 
you? 

Mr. Willkie—I do very sincerely. 

Senator Reynolds—And on that statement 
would you predicate your belief that Finland 
would be restored? 

Mr. Willkie—Well, I think that depends 
so much upon the part that America plays 
in this matter. If America gives effective 
aid to Britain America will dominate what 
happens afterward. 

- * + 

Senator Reynolds—I am asking you if, in 
your opinion, if Great Britain prevails, Fin- 
land will be restored. 

Mr. Willkie—I believe Britain’s ability to 
prevail is substantially dependent—maybe 
not to survive, but to prevail—is dependent 
upon the effective aid that we give to her. 
And I think that if we give her that effective 
aid, then, gentlemen such as you, Senator, 
will determine whether or not these enslaved 
democracies will survive. And I think that 
you will see that they survive. 

* * - 

Senator Reynolds—Then, don’t you think 
it fair to say that your statement needs to 
be supplemented? 

Mr. Willkie—Yes; I will supplement it. I 
will make it exactly correct. I do not be- 
lieve England can prevail without effective 
aid from America. If America gives that 
effective aid, then America will have the 
power to determine whether the captured 
democracies of Europe survive. And, in my 
judgment, the American public sentiment 
will require that they survive. 





Can it be that Mr. Willkie and the many 
others who speak in the same vein under- 
stand what they are saying when they talk 
of the United States of America ‘“dominat- 
ing’ not only international but internal 
affairs among the nations of Europe, under- 
taking not only to cause certain of them 
to “revive’’ but to “survive’’ as democracies? 























victory, “the clash of op- 
posing political and eco- 
nomic philosophies,’ the 
preservation of democracy 
and the like, something 
else not now widely per- 
ceived, recognized, or 
understood may not be 
going on. If one puts all 
the two’s and two’s to- 
gether it is not difficult to 
spell out a determination 
among the New Deal man- 
agers in this country—a 
determination in the pro- 
cess of crystallization if 
indeed it is not fully formu- 
lated and fixed—to form 
a bloc not of democratic 
but of New Deal countries 
which would present a 
solid and aggressive front 
not only to dictators or 
to tyrannies, but to any 
government which does 
not loudly and wildly 
champion what they term 
“social justice’’—any where 
in the world. Nor is it 
clear, unfortunately, that 
a number of influential 
figures in this country, 
notably, perhaps, Mr. 
Willkie, are not in danger 
of falling victim, con- 
sciously or otherwise, to 
this notion of a New Deal 
world. 

If the President really 
means that we are to “seek 
to make secure’’ such 
things as freedom of speech 
and of worship “every- 
where in the world’ he is 
obviously espousing a 


advocates of reduced armaments, and in the abstract 
at least fewer restrictions upon international trade. 
So far as the President appeared to be going beyond 
our usual protestations on these subjects, probably 
most observers who gave the lines more than half 
attention, merely set his utterance down as a not 
unusual bit of political oratory—reminiscent, per- 
haps, of some of President Wilson’s fine phrases, 
excellent for arousing the masses but without very 
specific significance. 


cause which we have never espoused before, and 
one that no responsible man, so far as we know, 
ever thought of espousing before—unless it be that 
he merely means to preach the desirability of such 
admirable arrangements. His third “freedom” which 
he says we must “make secure’—from want by 
means of “economic understandings which will secure 
to every nation a healthy peace-time life for its 
inhabitants—everywhere in the world” is not easy 
to interpret in light of the President’s well-known 
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habits of thought except in terms that far surpass 


ordinary trade treaties and the like. The very fact 
that Mr. Hopkins was sent to Great Britain, to 
say nothing of the obvious fact that he was fully 
as interested in seeing as much of Mr. Bevin as 
Mr. Churchill, lends strong plausibility to the theory 
that much more than ordinary “‘cooperation”’ among 
“free countries” is in the mind of the New Deal 
managers. The choice of Mr. Winant as Ambas- 
sador to the Court of St. James’ may well be another 
straw in the wind, as is the studied policy of the 
Administration in doing what it can to give the more 
radical elements among American labor leaders a 
“fifty-fifty” position in practically everything that 
is done in Washington. 

Mr. Winant has, as everyone knows, a background 
of what is known as international labor or social 
cooperation, and little else to recommend him to 
such a position as he now assumes. Those who see 
no significance in such an appointment would do 
well to take careful note of his address to the New 
York City League of Women Voters at the end of 
last week. “Foreign policy”, said he upon that occa- 
sion, “today cannot and should not be considered 
apart from social and economic policy.” Then after 
a brief reference to the International Labor Office 
he continued in this vein: “As Governor of the 
State of New Hampshire through the worst years of 
the depression, I saw at first hand the social and 
economic problems facing our State and the nation. 
I learned then how extensively the roots of these 
issues pushed out across State and national fron- 
tiers. I believed then—as I believe today—that 
these questions must be solved by the friendly coop- 
eration of peoples in every part of the world. I 
went to Europe in 1935 to become assistant director 
of the International Labor Office because I believed 
that this was true. I believed that peace was the 
paramount issue for the peoples of the world. 

“In the intervening years we have seen the direct 
relationship between foreign policy and social ad- 
vance. The depression left its mark on both. Every 
citizen learned by experience the extent to which 
his own security, that of his family and that of his 
country, depended upon the achievement of an eco- 
nomic structure, national and international, which 
held the promise and provided the basis for lasting 
and world-wide social security. 

“The last years did witness great social advance 
in some directions—the extension of basic social in- 
surance to millions of people, the development of 
reciprocal trade agreements, the adoption of legis- 
lation guaranteering elemental rights to workers in 
many countries. But, on the other hand, the same 
years witnessed the disintegration of efforts toward 
collective security, the slow spread of mistrust 
among nations, rearmament and systematic oppres- 
sion. 

“Fascism and national socialism, stemming from 
the low tide of social achievement in depression 
years, mobilized the insecurities of a discouraged 
citizenry. In Germany Nazi leaders promised the 
common citizen employment; they promised him 
security; they raised his hopes. He was made, will- 
ingly or unwillingly, a small part of a mighty war 
machine. But even after the Nazis conquered Ger- 
many, united with Italy, and were openly avowing 
their aggressive intentions, the great majority of 
citizens in other countries failed to recognize the 
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threat to free citizens everywhere implicit in na- 
tional socialism. 

“Not until the threat of war shook Europe to its 
very foundations in September, 1938, was there any 
real awakening by the average citizen to his stake 
and his responsibilities in the foreign policies within 
democratic countries. And this was not soon 
enough; for war came and found the democracies 
largely unprepared to meet this challenge to their 
very existence. 

“Unpreparedness was not only military. There 
was also a lack of foresight and of readiness in the 
social field. War came to the democracies when 
they still had thousands of unemployed. It found 
them holding out little promise to the young or to 
the old, with poor living conditions, with tired faith. 
The fascist promise of work and hope fell on fertile 
ground under these conditions. It contributed to 
division within the house of democracy. 

“We could not expect—and we cannot now expect 
—that a citizen with no share in the benefits of 
democracy will give his faith and his life for the 
preservation of the empty promises of democracy. 

“Every citizen’s stake in foreign policy mounts as 
his social stake in his country and in his community 
is increased. Even though today the problem before 
the democracies is one of survival, we must give 
constant thought to the content of democracy. We 
must be ready, each one of us, to help to build a 
world in which free peoples can live and work to- 
gether in security and peace. This means that every 
citizen and every nation must accept the full re- 
sponsibilities of freedom. And this can come about 
only if we are willing to wipe out the hunger and 
the want and the hopelessness of the pre-war period. 
... To win the war or to build our defense, we must, 
first justify our beliefs by strengthening the funda- 
mental economic, social and civil rights of all free 
citizens. ... Each one.of us must keep in mind, now 
and in the future, that social justice is a basic 
requisite for a united and alert citizenry, for war 
and for peace.” 

Here plainly is another fervent avowal of typical 
New Deal faith, this time written in the key of 
“everywhere in the world.” Evidence is indeed daily 
mounting of ambitious schemes of promoting New 
Deal ideas on a world wide basis, and it is, let it 
be carefully observed, being interpreted as such by 
students close and distinctly sympathetic to the 
New Deal. The student of current public affairs 
must take due cognizance of this situation, if he is 
to escape disagreeable surprise when attention is 
turned less to the immediate tasks of armament and 
more toward the objectives sought in arming and 
all the rest. 

War Aims 

If the “war aims” now being formulated or al- 
ready formulated in Washington and perhaps else- 
where are in these respects what they now begin to 
appear to be, it is obvious that they far transcend 
those avowed during the “war to end all war” and 
to “make the world safe for democracy.” In those 
days we talked of international cooperation to se- 
cure peace, and of the liberation of peoples—on the 
assumption that peoples which afterward appeared 
to have no very burning desire for freedom really 
desired liberty as do we—but we likewise had a good 
deal to say about “self-determination,” and the like. 
We insisted that the “Kaiser must go,” but we 
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showed little or no insistence upon dictating the 
form of government, least of all the internal eco- 
nomic and social policies even of conquered coun- 
tries. But, in the event, it turned out that even 
our allies had much less interest in beautiful if 
vague theories of human freedom than did we, and 
after the fact became clear, the American people 
decisively declined to have anything to do with the 
League of Nations which President Wilson had man- 
aged to organize on paper at least as the guardian 
of peace and freedom, and repeatedly during the 
years that have since elapsed we have adhered to 
that decision. 

What seems to be in the air now is not a league 
of all nations to manage the affairs of the world, 
but a group, perhaps a league, of those nations which 
have determined to follow the Roosevelts, the Blums, 
the Bevins and which would see to it that the other 
nations of the world adopt similar ideas and similar 
programs whether the peoples of these countries like 
them or not. Cooperation among the “enlightened” 
countries to make these new ideas safe at home as 
well as abroad appears likewise to be envisaged. 
And strangest, perhaps, of all is the fact that 
Russia, the nation which first championed many of 
the New Deal notions and which has carried them 
farther forward than anywhere else in the world, 
would apparently be found among the countries to- 
ward which such a group or league would cast hos- 
tile eyes. Nonetheless the program now apparently 
envisaged by the New Deal managers is strongly 
reminiscent of the early days of Bolshevism when 
the Russian reformers were fired with a Messianic 
and missionary zeal. 

It need hardly be added that it flies directly and 
viciously in the face of every American tradition 
concerning foreign relations and foreign policies, or 
that it is equally at odds with every dictate of com- 
mon sense. It may well be doubted that Sir Thomas 
More ever dreamed a wilder dream. Yet it defi- 
nitely seems to be in the air. The American people 
and the peoples in other democratic countries would 
do well to inquire not only into the content of de- 
mocracy, as the New Dealers are fond of saying, but 
into the content of the minds of these same New 
Dealers, and particularly into the content of plans 
now being advanced in the name of defense. 


Federal Reserve Bank Statement 


REDIT and currency tendencies in the United 
States for the weekly period ended Feb. 12 
were modestly in the direction of expansion. Of- 
ficial banking statistics for the week reflected an 
increase of member bank excess reserves over legal 
requirements by $20,000,000, to a total of $6,330,- 
000,000. This gain was entirely the result of a siz- 
able disbursement of Treasury funds from its gen- 
eral account with the 12 Federal Reserve banks. 
Currency in circulation was up $38,000,000 to 
$8,665,000,000, which tended to modify the idle 
credit total. An increase of non-member deposits 
and other Federal Reserve accounts also tended to 
depress the excess reserves figure. Monetary gold 


stocks of the country increased $8,000,000 to $22,- 
130,000,000, but this modest gain was not reflected 
in the credit situation, for the Federal Reserve 
banks reported an actual, if small, decrease in their 
holdings of gold certificates, probably as a result of 
adjustment between the regional institutions an¢ 
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the Treasury. The demand side of the credit pic- 
ture suggests that the defense program is occasion- 
ing effective inquiry for accommodation. The con- 
dition statement of New York City weekly report- 
ing member banks, combined, indicates an increase 
of commercial loans by $17,000,000 to $1,980,000,000. 
This increase is an extension of the movement which 
began last autumn, and which continued week by 
week, regardless of seasonal influences. The New 
York City institutions found their loans to brokers 
and dealers on security collateral down $10,000,000 
to $287,000,000. 

The condition statement of the 12 Federal Reserve 
banks, combined, reflects a decline of holdings of 
gold certificates by $1,500,000 to $19,902,781,000. 
Other cash of the regional institutions was off mod- 
estly, and total reserves were lower by $6,296,000 at 
$20,257,590,000. Federal Reserve notes in actual 
circulation advanced $25,298,000 to $5,931,464,000. 
Total deposits with the 12 banks increased $12,- 
488,000 to $16,330,267,000, with the account varia- 
tions consisting of a gain of member bank reserve 
balances by $29,181,000 to $13,870,693,000; a drop 
in the Treasury general account by $69,561,000 to 
$622,471,000 ; a decrease of foreign deposits by $20,- 
075,000 to $1,163,849,000, and an increase of other 
deposits by $72,943,000 to $673,254,000. The reserve 
ratio fell to 91.0% from 91.2%. Discounts by the 
regional banks advanced $405,000 to $2,544,000. In- 
dustrial advances were up $6,000 to $7,877,000, while 
commitments to make such advances declined 
$20,000 to $5,127,000. The Federal Reserve banks 
continued to refrain from open market operations, 
as holdings of United States Treasury obligations 
again were unchanged at $2,184,100,000. 


Business Failures in January 


OMMERCIAL failures last month showed the 
usual seasonal increase over December, but 
dropped substantially below the corresponding month 
in the preceding two years, according to the records 
of Dun & Bradstreet. The credit agency recorded 
1,124 failures during January involving $11,888,000 
current liabilities, compared with 1,086 involving 
$13,309,000 in December and 1,237 with $15,- 
279,000 in January last year; in January, 1939, 
1,567 firms failed for $20,790,000. Inthe past 19 
years January’s insolvencies have exceeded those of 
every other month in thé year except in 1937 and 
1940. Last year the month of May had one more 
failure than January. Consequently the low level 
of disasters last month, would seem to augur relatively 
few business calamities in the months ahead. 

The different divisions of commerce and industry 
into which the figures are divided showed widely 
divergent degrees of improvement over January, 
1940, ranging from 24% in the manufacturing classi- 
fication to only 2.3% in the commercial service. 
The retail group which customarily accounts for 
the bulk of insolvencies, showed a decrease from 
the year previous of only 3.7%. Insolvencies in 
this division dropped last month to 771 involving 
$5,084,000 liabilities from 800 involving $5,663,000 
in January, 1940. Manufacturing failures dropped 
to 161 with $4,217,000 liabilities from 212, with 
$4,896,000 in the corresponding month last year. 
Wholesale failures dropped about 15% to a total of 
95, involving $1,629,000 liabilities from 112, in- 
volving $2,597,000 a year earlier Construction 
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disasters numbered 54, with $599,000 liabilities 


from 69 with $1,509,000 the year before. Here the 
reduction in liabilities involved was especially marked. 
In the commercial service group 43 houses failed for 
$359,000, compared with 44 for $614,000 a year 
ago. In this group also the drop in liabilities far 
outdistanced the decrease in number of cases. 

Not all sections of the country participated in last 
month’s improvement in failures, the breakdown 
of the figures by Federal Reserve districts shows. 
The Boston, Minneapolis, and Dallas districts_had 
more failures last month than a year earlier and the 
Philadelphia District the same number. The New 
York, Chicago, Atlanta, and Cleveland districts 
accounted for the greater part of the decrease. 


The New York Stock Market 

ISING political tension throughout the world 
affected financial markets adversely in the 
week now ending. There was little business on the 
New York Stock Exchange, but that little was 
largely in the nature of liquidation. Mild as it was, 
the selling pressure occasioned cumulative losses 
for the week ranging from fractions in inactive 
stocks to five and six points in leading steel and 
other industrial issues. Investors simply held aloof 
as reports multiplied of increasing diplomatic 
pressure in the Balkans and in the Franco-Spanish 
region. The financial community gained the im- 
pression that fresh developments in the European 
and Asiatic wars might be a matter of days, or 
even hours, and this situation hardly provided an 
incentive for ordinary investment activities. The 
foreign news dispatches became ever more ominous 
as the week advanced, with Far Eastern tension 
added to that in Europe, leading many to the belief 
that the European and Asiatic conflicts might be 
joined through action of the Rome-Berlin-Tokio 
group. This, it was reasoned, would increase the 
likelihood of complete American participation, and 
the range of conjecture beyond that point is endless. 

Nor was the nervousness allayed in any manner 
by the course of the national debate on the so-called 
lend-lease bill for unprecedented Administration 
authority to aid Great Britain and other countries 
subject to attack from aggressors. All ordinary con- 
siderations were relegated to the background as 
international troubles continued to thicken and the 
prospect loomed of authority for Mr. Roosevelt to 
meddle in such affairs at the undoubted risk of in- 
volving the United States full-out in the world war. 
In this situation prices drifted lower in all sessions 
of the financial market. The disinclination to do 
business was indicated by turnover figures for equi- 
ties of much under 500,000 shares in the dealings 
on Monday and Tuesday. After the holiday on 
Wednesday selling was somewhat more urgent, and 
trading mounted slightly above the modest total of 
500,000 shares in each of the full sessions Thursday 
and yesterday. Much of the decline in prices was 
registered during the latter half of the week, when 
the foreign reports were most unsettling. 

Listed bond dealings also were on a modest scale 
during the week now about to end. The trend of 
bond prices was generally downward, for the same 
general influences prevailed. United States Treas- 
ury obligations drifted fractionally lower in each 
and every session of the market, with institutional 
buying almost at a standstill as Congress hastily 
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pushed the legislative proposal for a vast increase 
of the nominal debt limit. Best rated corporate 
bonds were dull, and it is significant that few new 
offerings took place. Speculative railroad and other 
domestic issues of senior securities receded. For- 
eign dollar bonds naturally tumbled, in view of the 
fresh uncertainties of world affairs. Commodity 
markets were irregular, leading grains and other 
agricultural staples showing sizable losses, while 
base metals were steady to firm. The foreign ex- 
changes were idle, save for the transactions at fixed 
rates under the official controls. 

On the New York Stock Exchange the sales on 
Saturday were 175,470 shares; on Monday, 294,910 
shares; on Tuesday, 415,720 shares; on Thursday, 
644,040 shares, and on Friday, 925,440 shares. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Curb Exchange the sales on 
Saturday were 52,540 shares; on Monday, 110,355 
shares; on Tuesday, 141,220 shares; on Thursday, 
178,680 shares, and on Friday, 196,465 shares. 

Dulness pervaded trading in the stock market on 
Saturday of last week. For a half-day the session 
was the narrowest in a period of five months. At 
opening equities ruled quiet and mixed, but as the 
session got under way steel, motor and shipbuilding 
shares managed to show fractional gains. From 
then on prices drifted aimlessly and narrowly. 
Firmness was present at the finish, but values were 
mixed and a trifle under their highest levels. On 
Monday the market resumed its accustomed way. 
Following a steady and modestly higher beginning, 
stocks dropped back into the doldrums and con- 
tinued unchanged up to the final period, when the 
market turned irregularly easier and closed with 
the small gains of Saturday lost. Traders were 
confronted with two factors on Tuesday. One was 
the approaching holiday on Wednesday (Lincoln’s 
Birthday), and the other was the testimony by 
Wendell L. Willkie, the Republican candidate for 
the presidency, before the Senate Foreign Relations 
Committee. The views expressed by Mr. Willkie 
concerning the present plight of England adversely 
influenced stock prices here and induced liquidation 
of fair proportions near the close of trading. Values 
broke through to the lowest levels since June, 1940, 
and declines ranged from fractions to two points 
on a modest turnover in sales. Fears of an impend- 
ing crisis in the Orient brought further unsettle- 
ment to the list on Thursday, and equities, con- 
fronted with greater liquidation, gave up one to two 
points in the second hour, after a fractionally lower 
opening. The depth of the movement was reached 
by noon. The afternoon saw a let-up in selling 
pressure and the return of a firmer tone, which cut 
down losses as much as one point. The badly con- 
fused state of foreign affairs produced greater weak- 
ness in values on Friday, and stocks relinquished 
from fractions to as much as five points on a sub- 
stantially greater turnover. All groups were 
affected by the adverse trend, and the ability of the 
list to rally was just as much absent yesterday as 
on other days. A comparison of closing prices on 
Friday of this week with final quotations on Friday 
a week ago reveals a sharply lower trend. 

General Electric closed yesterday at 3034 against 
3334 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 21 against 217%; Columbia Gas & 
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Electric at 4 against 414; Public Service of N. J. 
at 27 against 2834; International Harvester at 4614 
against 503g; Sears, Roebuck & Co. at 6834 against 
7314; Montgomery Ward & Co. at 3514 against 37; 
Woolworth at 3014 against 3234, and American Tel. 
& Tel. at 16044 against 163%. 

Western Union closed yesterday at 18% against 
201% on Friday of last week; Allied Chemical & Dye 
at 145 against 15014; E. I. du Pont de Nemours at 
140144 against 14714; National Cash Register at 
125g against 1314; National Dairy Products at 13 
against 1314; National Biscuit at 17 against 1714; 
Texas Gulf Sulphur at 35 against 357; Loft, Inc., 
at 14% against 1734; Continental Can at 36 against 
37144; Eastman Kodak at 126 against 130; Standard 
Brands at 6 against 63g; Westinghouse Elec. & Mfg. 
at 90 against 95144; Canada Dry at 115% against 
12%; Schenley Distillers at 9 against 1014, and 
National Distillers at 20 against 2114. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1614 against 17% on Friday of 
last week; B. F. Goodrich at 1134 against 1314, and 
United States Rubber at 17% against 213%. 

Railroad stocks turned downward the present 
week. Pennsylvania RR. closed yesterday at 221% 
against 23 on Friday of last week; Atchison Topeka 
& Santa Fe at 1934 against 2254; New York Central 
at 12 against 13; Union Pacific at 7614 against 
8014; Southern Pacific at 814 against 934; Southern 
Railway at 11% against 1314, and Northern Pacific 
at 5°4 against 63%. 

Wide declines marked the course of steel stocks 
this week. United States Steel closed yesterday at 
567% against 6314 on Friday of last week; Crucible 
Steel at 3714 against 41; Bethlehem Steel at 7514 
against 8314, and Youngstown Sheet & Tube at 31°4 
against 37. 

In the motor group, General Motors closed yester- 
day at 4114 against 44 on Friday of last week; 
Chrysler at 6514 against 6614; Packard at 2%4 
against 3; Studebaker at 614 against 714, and Hupp 
Motors at 3¢ bid against 1%. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3514 against 34% on Friday of last 
week; Shell Union Oil at 11 against 1114, and At- 
lantic Refining at 2154 against 227%. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 2214 against 25 on Friday of last week; 
American Smelting & Refining at 377% against 41, 
and Phelps Dodge at 2714 against 3014. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 714 against 834 on Friday of last week; 
Boeing Aircraft at 1414 against 1654, and Douglas 
Aircraft at 66 against 69. 

Trade and industrial reports of the week reflected 
maintenance of the high rate of activities attained 
late last year, and the trend is expected to be up- 
ward as steel and other industries expand facilities. 
Steel operations for the week ending today were esti- 
mated by American Iron and Steel Institute at 
97.1% of capacity, against 96.9% last week, 95.9% 
a month ago, and 68.8% at this time last year. Pro- 
duction of electric power for the week ended Feb. 8 
was reported by Edison Electric Institute at 2,823.- 
651,000 kwh., against 2,829,690,000 kwh. in the pre- 
ceding week and 2,522,514,000 kwh. in the corre- 
sponding week of 1940. Car loadings of revenue 
freight for the week ended Feb. 8 amounted to 
710.196 cars, according to the Association of Amer- 
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ican Railroads. This was a decline of 4,127 cars 
from the previous week, but an increase of 82,767 
cars over the similar week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 7914c. against 8214c. the close on Fri- 
day of last week. May corn closed yesterday at 
607gc. against 62c. the close on Friday of last week. 
May oats at Chicago closed yesterday at 351,¢. 
against 36c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.77c. against 10.89c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 20.62c. against 19.87c. the close 
on Friday of last week. Domestic copper closed yes- 
terday at 12c., the close on Friday of last week. 

In London the price of bar silver closed yesterday 
at 2314 pence per ounce, the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3434c., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.031%4 against 
$4.0314 the close on Friday of last week. 


European Stock Markets 


RICE changes were small this week on stock 
exchanges in the leading European financial 
centers, and dealings also were modest. London 
and Continental markets were subdued because of 
the perturbing reports from the Balkans and other 
indications that the war may soon enter a new and 
more active phase. After a good start on Monday, 
levels slowly drifted downward on the London Stock 
Exchange. The initial advance was occasioned by 
reports of the African campaigns, the shelling of 
Genoa and the weekend war report by Prime Min- 
ister Winston Churchill. Repayment of some £90,- 
000,000 of India loans also loomed, and the reinvest- 
ment demand caused‘relatively good gains in gilt- 
edged securities. The optimism was short-lived, 
however, and as dispatches from the Balkans became 
more threatening a slow decline developed which 
canceled all the improvement. Trading on the Am- 
sterdam Bourse reflected nervousness and apprehen- 
sion, partly because of increasing friction between 
the Netherlanders and the Nazi occupation author- 
ities. Prices receded throughout the first half of 
the week, but rallied to a degree thereafter. The 
Berlin Boerse was listless in all sessions, the small 
gains of one day being offset by the equally modest 
losses of the next. Net changes on the German mar- 
ket were of no consequence, in these circumstances. 


Aid to Great Britain 


APID progress has been made by Congress to- 
ward enactment of the “lend-lease” or “aid to 
Great Britain” measure, and toward whatever 
the future holds for the United States under 
this proposal for an unprecedentedly broad grant 
of power to the Executive. The House com- 
pleted action on the bill last Saturday, with 
approval of the Administration proposal by a 
vote of 260 to 165. Several modest amendments 
were voted by the House, the most important being 
a provision that the value of the war materials, pro- 
cured from funds previously appropriated, which 
the President may “sell, transfer, exchange, lease, 
lend or otherwise dispose of” to foreign governmente 
shall not exceed $1,300,000,000. No limit was placed 
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on the value of such materials which the President 


may dispose of from further appropriations. The 
House wrote into the bill a provision that it is not 
to be construed as authorizing the convoy of ships 
by American war vessels, and is not to be considered 
authorization for the entry of American vessels into 
a combat area in violation of the Neutrality Act. 
The presidential power of transfer and disposition 
of American war materials ends automatically, 
under the House version, on June 30, 1943, while 
commitments made before that date can be carried 
out at any time before July 1, 1946. Reports of 
activities under this measure must be made by the 
2xecutive to Congress at intervals of not more than 
90 days, but information need not be furnished if 
this should be against the public interest. 

These are the outlines of the bill that was sent 
to the Senate, after House approval, and there is 
still no adequate explanation of the reasons for the 
extraordinary procedure. All proponents of the 
measure indicated that the aim is outright aid to 
Great Britain, but other methods of accomplishing 
that purpose received scant hearing. In particular, 
suggestions for huge monetary grants to Great 
Britain were voted down, although they would have 
assured British procurement in the United States 
in the event of any exhaustion of British dollar 
resources. Senate Foreign Relations Committee 
hearings on the proposal were concluded on Tues- 
day, and conferees of the House and Senate 
promptly started their usual discussions on impor- 
tant legislation. Washington reports state that 
final passage of the measure probably will take place 
by the end of February, and it is already intimated 
that enactment will be followed immediately by the 
transfer to Great Britain of war material valued 
at $500,000,000, or thereabouts. 

The Senate Foreign Relations Committee hearings 
which ended on Tuesday were enlivened by various 
interesting items of testimony. Among these was a 
statement by Wendell L. Willkie, Republican candi- 
date for the presidency in the recent election. Mr. 
Willkie made a flying trip to England in the course 
of which he not only visited many war areas but 
also conferred at some length with British Govern- 
ment spokesmen. He urged early passage of the 
bill, with modifications, on the contention that if 
the United States permits Great Britain to fall we 
shall be at war with the dictators within a month 
or two. The British need for ships is desperate, 
according to Mr. Willkie, who suggested that the 
United States should supply England with five to 
ten destroyers monthly without delay, in addition 
to merchant ships and bombing airplanes. Other 
spokesmen for the bill in these hearings pointed 
invariably to the dangers which the United States 
would encounter in the event of a British defeat, 
while opponents insisted that American strength 
should be made adequate to meet any threat, the 
observation usually being added that such strength 
can be achieved without risky expedients of concen- 
trated power. Alfred M. Landon, Republican candi- 
date for the presidency in 1936, described the bill 
as a “guess and be damned policy.” In a Senate 


speech, Monday, Senator Lodge declared that the 
bill would establish an “internal dictatorship” and 
would weaken the power of the country to defend 
itself. Secretary of the Navy Frank Knox added a 
postscript on Wednesday to Mr. Willkie’s sugges- 
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tion for turning over five to ten destroyers monthly 
to Great Britain. Our Navy can spare no more de- 
stroyers, he said, and needs all it has for a “balanced 
fleet.” 

Pertinent to the American debate on aid to Great 
Britain are some comments which the British Prime 
Minister, Winston Churchill, made in a radio report 
on the war, last Sunday. Disclosing that Mr. Will- 
kie had carried a note from President Roosevelt to 
Mr. Churchill, the latter said he would answer: “Put 
your confidence in us. Give us your faith and your 
blessing, and under providence all will be well. We 
shall not fail or falter. We shall not weaken or 
tire. Neither the sudden shock of battle nor the 
long-drawn trials of vigilance and exertion will wear 
us down. Give us the tools and we will finish the 
job.” The question of British war aims once again 
was raised in the London House of Commons, Wed- 
nesday, this time in connection with the United 
States. A Member asked that no statement on Brit- 
ish aims be made outside the country unless Parlia- 
ment first is informed. Mr. Churchill assured the 
House that “there is such common comprehension 
in the United States of what we are fighting for and 
what we stand for that I cannot recall any occasion 
when the question of peace aims or reconstruction 
has been mentioned by any of the representatives of 
the American Government whom I have seen or cor- 
responded with.” Statements of British policy will 
be made by Ministers on such occasions as are agree- 
able to the public interest, the Prime Minister said. 
At a press conference in Washington, Tuesday, 
President Roosevelt expressed the opinion that in 
the event of hostilities between the United States 
and Japan, American war material deliveries to 
Great Britain would not be affected. But Mr. 
Roosevelt also indicated that he did not believe there 
was danger of American involvement in the Far 
Eastern war. 


American Freezing Orders 


Lge temo reports at various times have 

suggested an inclination among high Admin- 
istration circles toward “freezing” by Executive 
Order all the assets in the United States of bellig- 
erent countries, and action along this line possibly 
will be among the next steps in the foreign policy 
being developed by Mr. Roosevelt and his associates. 
Any such move would, of course, be a thinly-dis 
guised endeavor to help Great Britain, Greece and 
China by hurting the enemies of those countries. 
The reported plan would be to release funds freely 
for those countries which the Administration wishes 
to help, while hindering transfers of funds held here 
by Germany, Italy and Japan. There is some dan- 
ger of reprisal in moves of this nature, and it may 
be due to such possibilities that action is delayed 
from week to week. That an Executive freezing 
order applicable to all belligerents had been made 
ready early in the year was reliably indicated in 
Washington dispatches. It has not yet been signed, 
despite firm support from Secretary of the Treasury 
Henry Morgenthau Jr. The State Department, it 
appears, does not favor such summary action at 
this time. 

In Washington reviews of this problem, last Mon- 
day, it was noted that orders for the freezing of 
German and Italian funds in the United States pos- 
sibly would have litttle effect. The mere suggestion 
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that such a step was contemplated had occasioned 
the transfer of most of the Axis country assets to 
Latin American nations, it was stated. Dis 
closure was made at the same time of a highly 
significant statistical compilation of funds of 
invaded European countries, previously frozen 
in the United States. These tables, prepared 
by the Treasury Department for the House 
Appropriations Committee, show a total of $4,- 
369,000,000 of frozen assets. These assets are 
in the form of bullion, currency and bank balances 
to the extent of $2,387,000,000, and in the form of 
securities to the extent of $1,596,000,000, the balance 
being represented by claims and miscellaneous 
items. Divided among owning countries the assets 
were listed as follows: Holland, $1,619,000,000; 
France, $1,593,000,000 ; Belgium, $760,000,000; Nor- 
way, $175,000,000; Denmark, $92,000,000; Luxem- 
burg, $48,000,000; Rumania, $53,000,000, and the 
three Baltic States of Lithuania, Latvia and Es- 
tonia, $29,000,000. 


Worldwide Warfare 


T IS often said that coming events cast their 
shadows before, and there were numerous adum- 
brations this week of a fresh envelopment of the 
world in ever-widening circles of warfare. Frantic 
haste marked the preparations in various parts of 
the globe for the newest phase of the struggle being 
waged between Great Britain and partially-com- 
mitted America on the one side, and the totalitarian 
States on the other. In some respects the British 
Government plainly holds the initiative. The heavy 
defeats suffered by the Italian forces in Africa and 
Greece spell a complete shattering of any plans en- 
tertained by the Rome-Berlin Axis for control of 
the Mediterranean through Italian action, alone. 
Chancellor Hitler possibly finds it necessary or ad- 
visable to rally to the aid of Premier Mussolini. It 
may well be that such views at Berlin are concurrent 
with British intentions of extending the war through 
a drive nothward from Greece through the Balkan 
Peninsula. The tremendous successes of the British 
Empire forces in North Africa probably have freed 
many troops for fresh ventures, and it is quite clear 
that the Germans have troops to spare, unless a 
direct invasion of Great Britain soon is to be at- 
tempted. 

Military experts seemed this week to be convinced 
that a German invasion attempt against England 
is not immediately in prospect, and that the coming 
phase of conflict is more likely to circle around 
British communications. That German submarine, 
aerial and surface attacks on British shipping will 
increase needs no emphasis. German bombing air- 
planes now have ranged all the way to British-held 
Iceland, and claims of increased sinkings of British’ 
merchant vessels have marked recent military re- 
ports from Berlin. Direct aerial attacks by the 
Nazis against British cities have diminished, al- 
though heavy British attacks have been reported 
against German industrial towns and the Nazi-held 
bases of France and the Low Countries. The Brit- 
ish Navy seems to be seeking means for enlarged 
activities, as Ostend was shelled from the North 
Sea, and the Italian port of Genoa suffered heavily 
in a British bombardment. Balkan capitals reported 
day by day that a German infiltration is taking 
place in Bulgaria, and that Reich troops in Rumania 
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are being augmented. Whether this means a Ger- 
man stride down toward the Bosporus and the Suez 
Canal, or a counter stroke for any British attempt 
to invade the Balkan peninsula remains to be seen. 
The Spanish Generalissimo, Francisco Franco, con- 
ferred at length with Premier Mussolini, and with 
Marshal Petain of France, which brings up the 
question of a possible Axis attempt to close the 
Western entrance of the Mediterranean at the same 
time that German troops try to close the Eastern 
end. That the Far East also may be involved in 
these military plans and excursions was indicated 
in the last few days by war councils in Australia, 
British aerial reinforcements in Malaya, the scat- 
tering of Netherlands merchant ships to neutral 
ports, and fresh urgings by Washington that Amer- 
ican residents of the Far East return to their native 
shores. 


Great Britain and Germany 


LTHOUGH it seems fairly evident that the war 
between Great Britain and Germany soon will 
take a fresh turn, no definite information was avail- 
able as to the further incidence of the conflict, this 
week. Predictions that Great Britain would strike 
at Germany’s “back door” by attacking through 
Greece and the Balkans were rife in some quarters, 
while others asserted that the Reich would endeavor 
to pinch closed both ends of the Mediterranean and 
intensify by other means the counter-blockade that 
now is a major aspect of German warfare. Equally 
weighty reasons were advanced as to either side 
taking the initiative in the coming phases of the 
great battle. The actual course of the conflict, 
meanwhile, was much along lines made familiar in 
recent months. British aerial attacks on Continen- 
tal objectives were reported steadily growing in 
strength and effectiveness, whereas German attacks 
were relatively mild. In itself, this induced the 
belief among a few observers that the Nazis are 
preparing for a heavy blow to be delivered in the 
next few weeks. Weather conditions were not 
especially favorable for aerial operations, on the 
other hand, which leaves the entire matter un- 
certain. 

British bombing and fighting airplanes, which 
now include a sizable number of machines of Amer- 
ican manufacture, were officially reported day after 
day as making great forays over the nearby “inva- 
sion ports” on the Continental side of the English 
Channel, and over more distant objectives in the 
Reich and in Norway. Large’scale attacks were 
made on some occasions in the daylight hours, with 
evidence somewhat conflicting as to the results. 
British claims were that damage was heavy and 
losses to the British squadrons small, whereas Ger- 
man reports put this matter the other way around. 
On Tuesday, for instance, Great Britain admitted 
the loss of four airplanes in the Northern European 
theater of war, while Germany claimed the destrue- 
tion of 33 British airplanes. Heavy attacks were 
made by British fliers upon Hanover and other Ger- 
man industrial towns. German airplanes soared 
over the United Kingdom chiefly in small groups, 
and even singly, at times. The most spectacular 
Reich feat of the week was an aerial machine-gun 
attack on British airflieds in Iceland, Monday, the 
Germans having to fly some 800 miles in order to 
reach that objective. Aerial, submarine and surface 
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raider attacks on British shipping apparently were 
coordinated by the Nazis, who reported heavy de- 
struction of convoyed British merchant ships, Thurs- 
day. One German attack took place off the coast of 
Portugal, while in another action the German mili- 
tarists made what they said was “probably the most 
successful attack on a convoy in naval history.” 
London admitted hearing of an attack, but said that 
losses could not be ascertained until the scattered 
ships reported. British Admiralty figures of ship- 
ping losses for the week ended Feb. 2 were 57,263 
tons, which is under the weekly average of the war 
to date. 

One of the most significant incidents of the week 
was a war report to all the peoples of the world, 
delivered over the radio last Sunday by Prime Min- 
ister Winston Churchill. The address plainly was 
intended in good part for American ears, as Mr. 
Churchill reported his country “incomparably 
stronger” than last summer, and not in need of 
American armies this year, next year or in any fore- 
seeable future. The war will become fiercer and 
more terrible soon, said the British Prime Minister, 
who dwelt at great length upon the British victories 
over Italian forces in Africa. That German air- 
plane attacks are less effective than is sometimes 
supposed was suggested by Mr. Churchill, who re- 
lated that the aircraft carrier Illustrious had been 
able to steam from Malta under her own power de- 
spite the attack of Jan. 10 and attempted bombing 
of the ship thereafter by 150 German Stuka air- 
planes. The Balkan countries were warned by Mr. 
Churchill to-stick together in defiance of the Reich. 
Turning at the end to the danger of a German inva- 
sion effort, the Prime Minister spoke gravely of 
such matters, while insisting that Great Britain was 
fully prepared to meet every contingency. He saw 
the United States as “ready to supply us with all 
that is necessary for victory,” and in a peroration 
urged Washington to “give us the tools and we will 
finish the job.” 


Balkan Crisis 


Sap pouet of the European war to one or more 

of the Balkan countries was regarded this week 
as increasingly probable, owing to the mighty tug-of- 
war which British and German influences were 
bringing to bear upon the Danubian region. The 
ultimate intent of the great antagonists in the Bal- 
kans is less apparent than the immediately disas- 
trous effect of their several moves. Prime Minister 
Winston Churchill revealed last Sunday, in the 
course of a radio address on the war, that London is 
deeply perturbed by events in the Balkans. Having 
absorbed Hungary and driven Rumania into a 
“frightful internal convulsion,” the Nazis already 
are upon the Black Sea, he said. The German army 
and air force built up in Rumania already has 
stretched its forward tentacles into Bulgaria, the 
Prime Minister revealed, presumably with the acqui- 
escence of the Bulgarian Government. Airfields in 
Bulgaria are being occupied by a Nazi personnel 
numbering thousands, said Mr. Churchill. who 
warned the small Balkan country against engaging 
in needless and disastrous war for the third time in 
30 years. Bulgarian authorities promptly denied 
that German troops were filtering into their coun- 
try, but the evidence on this point rapidly mounted 
during the week. The German forces were reported 
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to be garbed in civilian clothes, which did not suf- 
fice to obscure their identity. 

The British Government took the initiative, last 
Monday, in forcing the Balkan problem to a solu- 
tion. Diplomatic relations with Rumania were sev- 
ered on that day, and as the British Minister left 
Bucharest he entrusted British affairs to the United 
States Minister, Franklin M. Gunther. Sir Regi- 
nald Hoare, the British Minister, explained his ac- 
tion as due to the presence of large numbers of Ger- 
man troops in Rumania, with the obvious approval 
of Premier Ion Antonescu and his associates. Lon- 
don dispatches stated that the British long ago had 
written off Rumania and were engaged in the proc- 
ess of writing off Bulgaria, as well. Rumors circu- 
lated in the British capital that aerial bombing of 
these countries might soon develop, with a view to 
destruction of oil wells and other sources of Ger- 
man supply. But the question also was introduced, 
by the British action, whether London has aban- 
doned efforts to prevent the Germans from using 
the Balkan route to attack against Eastern Medi- 
terranean strongholds of the British Empire. The 
Berlin disclosure on Thursday that aerial attacks 
already had been made upon the Suez Canal proved 
perturbing, as the implication naturally is that the 
German Nazis may next endeavor to close the West- 
ern Mediterranean portal by a move against Gi- 
braltar, through Spain. Long conferences between 
the Spanish Generalissimo, Francisco Franco, and 
the leaders of the Italian and French Governments 
were not comforting. 

Sofia dispatches indicated rather definitely, yes- 
terday, that the Germans already had assembled a 
considerable force in Bulgaria, and intended to 
march a sizable army through that pivotal Balkan 
State, with a view to exerting pressure upon Greece. 
Diplomatic circles in a number of European coun- 
tires gained the impression that Berlin intends to 
force Greece, if possible, to come to terms with 
Italy, and thus end the threat of a British move 
through the Balkan peninsula against the German 
“back door.” The British attitude suggests that 
any development of this nature will involve the Bal- 
kans in the war. Military analysis of the situation 
indicates, of course, that Germany may endeavor 
to move all the way down the Balkan peninsula and 
thus threaten both the Bosporus and the Suez. Bal- 
kan reports quoted “reliable diplomatic sources” to 
the effect that the Russian Government had decided 
not to intervene or to block in any way the German 
measures. Turkish authorities watched the devel- 
opments with grim interest, and all dispatches from 
Istanbul emphasized the readiness of Turkey to 
stand by her commitments. The news filtered out 
of Yugoslavia, Thursday, that Premier Dragisha 
Cvetkovitchand and Foreign Minister Alexander 
Cincarmarkovitch would undertake immediately, on 
pressing German invitations, a journey to the Reich, 
for consultations with Chancellor Hitler. The two 
Yugoslavian officials, according to Berlin reports, 
are expected to remain “neutral” in the developing 
Balkan situation, while Germany proceeds to estab- 
lish a “new order” in Eastern Europe. 


African Campaigns 


AVE for scattered actions in various African 
theaters of war, and in Italy and Albania, the 
great battle of the Mediterranean was at an appar- 
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ent pause this week, partly because the British Em- 
pire forces plainly were looking for new Italian 
world to conquer. The emphasis with which British 
control of the Middle Sea has been established pos- 
sibly will induce the Berlin partner to come to the 
assistance of the Roman end of the famous Axis. 
There is, indeed, a good deal of evidence that such 
action is contemplated. But the dismal failure of 
all Italian campaigns cannot be obscured by any 
events of the future. British forces of the “Western 
Desert” area put an end on Feb. 7 to the fighting 
in Italian East Libya, when they took the key town 
of Bengazi with a speed that indicated clearly the 
utter demoralization of the Italian troops. Great 
masses of Italian prisoners were added to those pre- 
viously taken by the British in Libya, and the Em- 
pire troops promptly started out in their machan- 
ized units along the road to Tripoli. Other British 
forces meanwhile forged ahead in Eritrea, and some 
gains also were reported in the Ethiopian battle. 
Deep in the desert, “Free French” forces allied with 
. the British took border forts from listless Italian 
defenders. 

One of the most spectacular and instructive inci- 
dents of the entire war was disclosed last Sunday 
by Prime Minister Winston Churchill, as he dwelt 
with pardonable pride upon the British achieve- 
ments in the African warfare. In the course of his 
report on the war, Mr. Churchill stated that British 
warships earlier in the day had shelled the Italian 
port of Genoa with great success and without the 
loss of aman. Some 300 tons of shells were poured 
into Genoa in this surprise attack, which occasioned 
only a freeble and ineffective response from Italian 
shore batteries. London official announcements 
stated that power stations and other vital objectives 
had been hit in the Italian port. An Italian an- 
nouncement on Monday disclosed that 72 deaths had 
been caused and 226 persons wounded in the shell- 
ing, which Rome said was concentrated mainly upon 
residential areas of Genoa. British bombing air- 
planes on several occasions raided the Italian air- 
ports on the island of Sicily, which the Germans 
apparently are using as bases for Mediterranean 
operations. German claims of action in the Mediter- 
ranean area included an assertion, Thursday, that 
long-range bombers had attacked the Suez Canal, 
which the Nazi officials said had been blocked by 
two sunken vessels. The conflict between Italian 
and Greek forces in Albania centered around the 
inland point of Tepelini, which is an important base 
for operations around the Valona area. Neither 
side made any progress until yesterday, when a 
Greek attack was launched. The Greek drive caused 
consternation among the Italians, who surrendered 
in great numbers, Athens dispatches said. 


France and Spain 


gery to be occupied by France and Spain 
in the coming test of strength between the 
British Empire and the Rome-Berlin-Tokio Axis 
Powers apparently were weighed this week, in con- 
versations involving the highest authorities of Ger- 
many, Italy, France and Spain. Few reliable indi- 
cations have become available as to the course of 
these discussions, and even less is known publicly 
of decisions which may have been reached. The 
talks, however, served to push into the background 
the reports of dfificulties in “armistice” negotia- 
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tions between Germany and the regime of Marshal 
Henri Philippe Petain, in unoccupied France. A 
compromise seems to have been arranged by Berlin 
and Vichy on the personnel of the Vichy Govern- 
ment. Pierre Laval, favored by Berlin, was not re- 
stored to power by Marshal Petain, but Foreign 
Minister Pierre-Etienne Flandin resigned last Sun- 
day, reputedly because the Germans found him ob- 
jectionable. Admiral Jean Darlan was named as 
Vice-Premier and Foreign Minister of the Vichy 
regime, obviously after prior approval by Berlin. 
This compromise was regarded in France as 
strengthening the Government headed by Marshal 
Petain. 

Of possibly greater significance than such Govern- 
inent changes in France were conversations this 
week in which General Franco exchanged views with 
Premier Mussolini and Marshal Petain. General 
Franco, it appears, left Madrid last Monday and met 
Signor Mussolini early on Tuesday at Bodighera, 
on the Italian Riviera, where the usual “complete 
identity of views” was established, according to 
the official statements. On his return journey to 
Spain General Franco conferred, Thursday, with 
Marshal Petain. The meeting between the Spanish 
and French leaders took place at Montpellier, in 
southern France, and French dispatches suggest 
that matters of considerable importance were dis- 
cussed. The meager information on these meetings 
prompted conjectures of all sorts, among them a 
rumor that the Rome-Berlin Axis was seeking means 
for an attack against the British base at Gibraltar. 
Italian officials admitted only that General Franco 
had “paid his respects” to Premier Mussolini, and 
particular efforts were made at Rome to dispel ru- 
mors that the aid of General Franco had been re- 
quested for peace conversations between Italy and 
Great Britain. French observers were of the opinion 
that formal entry of Spain into the European war 
once again had been sought by Mussolini, possibly 
because Italy was reported to be seeking French 
assistance in Africa. The episode of these conversa- 
tions possibly will not be clarified until new phases 
appear in the European conflict. 


Far East 


Me anxiety as to the Far Eastern situation 

was occasioned this week by reports of fresh 
developments in the European war which might in- 
volve the Japanese partner of the Rome-Berlin- 
Tokio Axis in the war being waged by Great Britain 
and Greece against the German and Italian aggres- 
sors. Australian authorities issued a warning, 
Thursday, that “the war has moved into a new stage 
of the utmost gravity.” This view, it was made 
clear, resulted from communications received from 
London. Netherlands East Indies authorities 
shared the apprehensions, for orders were issued on 
the same day for Dutch merchant vessels in the 
far Pacific to repair immediately to neutral ports. 
American consular officials in the Far East reiter- 
ated their urgent request that nationals of this 
country promptly depart for the United States, un- 
less unavoidably detained. In Washington it was 
admitted that a good deal of concern prevails over 
the possibility that Japan will move southward in a 
military movement coordinated with German- 
Italian intensification of the conflict with Great 
Britain. The tenseness of affairs in the Far East 








1030 


apparently was related in part to rumors that Tokio 
was making rapid progress toward improved trade 
and diplomatic relations with the Russian Govern- 
ment. Any agreement between Japan and Russia, 
it was argued, would free the Japanese from worries 
about the North and might incline them toward 
military drives southward. 

Only in one respect was the official record as to 
the Far East comforting, this week. The official 
view in Washington seemed to be that warlike de- 
velopments between Japan and the United States 
are unlikely, notwithstanding the precautionary 
orders for the return of Americans from the Far 
East. When he was asked at a press conference on 
Tuesday whether a clash between Japan and the 
United States would halt American war material 
shipments to Great Britain, President Roosevelt not 
only replied in the negative, but also stated that he 
did not consider such a clash probable. The new 
Japanese Ambassador to Washington, Admiral 
Kichisaburo Nomura, arrived in Washington on the 
same day. Since Admiral Nomura is an old per- 
sonal friend of Mr. Roosevelt, the opinion prevailed 
in Washington that relations with Tokio might im- 
prove. British views on the Far East were indi- 
cated, however, not only by the Australian warning, 
but also by the concentration of a number of bomb- 
ing airplanes in Malaya. It appeared, moreover, 
that Japanese “mediation” in the conflict between 
Thailand (Siam) and French Indo-China was not 
especially successful. Rifts appeared in these con- 
versations at Tokio, partly because Japanese spokes- 
men insisted upon reaffirmation of the Japanese 
intention to dominate all of Eastern Asia. The 
peace talks, which began on Feb. 7, were continued 
in an uncertain atmosphere. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
































Rate in | Pre- Rate itn Pre- 
Country Effect Date vtous Country Effea Date vtous 
Feb.14| Effective Rate Feb. 14 Effective Rate 
Argentina..; 3% |Mar. 11936) -.. ||/Holland....| 3 Aug. 29 1939} 2 
Belgium _. 2 Jan. 51940} 2 Hungary .. 4 Aug. 29 1935) 4% 
Bulgaria...| 6 Aug. 151935; 7 Tisseceou 3 Nov. 28 1935) 3% 
Canada....| 2% |Mar.11 1935; —-.. ||Italy...... 4% |May 18 1936) 5 
Giesccos 3 Dec. 16 1936} 4 Japan...... 3.29 |Apr. 7 1936) 3.65 
Colombia..| 4 July 181933) 5 Sin chesianbends 3 Jan. 141937) 4 
Czechoslo- Lithuania 6 July 15 1939) 7 
vakia .. 3 Jan. 11936) 334 ||Morocco...| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5& Norway....| 4% |Sept.22 1939) 3% 
Denmark ..| 434 |May 221940; 5% ||Poland ....| 4% |Dec. 171937) 5 
ie mE 3 June 30 1932} 3% ||Portugal...| 4 Aug. 11 1937) 4% 
England...| 2 Oct. 261939) 3 Rumania...| 3% |May 51938) 4% 
Estonia....| 4% |Oct. 11935) 5 South:Africa} 34 |May 15 1933) 4% 
Finland ...| 4 Dec. 31934) 434 ||Spain...... *4 Mar. 29 1939] 5 
France _....| 2 Jan. 41939) 2% ||Sweden....| 3% |May 171940) 3 
--| 3% |Apr. 61940) 4 Switzerland 1% | Nov. 26 1936; 2 
Greece _...' 6 Jan. 41937! 7 Yugoslavia 5 Feb. 11935! 6% 





* Not officially confirmed. 


Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 

on Friday of last week, and 1 1-32@1 1-16% for 

three months’ bills, as against 1 1-32@1 1-16% on 

Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE Bank’s weekly statement dated Feb. 12 
showed a moderate advance in circulation of 
£979,000, which raised the total outstanding to 
£602,032,000. Notes in circulation as of Dec. 25, 
£616 ,904,239, was the highest on record. Gold hold- 
ings rose £88,055, and, together with the circulation 
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increase, resulted in a loss of £892,000 in reserves. 
Deposits in both public and other accounts gained 
£10,105,000 and £3,337,569, respectively. Other 
deposits include bankers’ accounts, which lost 
£172,302, and other accounts, which increased 
£3,509,871. The proportion of reserve to liabilities 
fell off to 15.4% from 17.1% a week ago; a year ago 
it was 26.6%. Holdings of Government securities 
mounted to £154,882,838, an increase of £13,680,000 
over a week ago. Other securities, which increased 
£681,127, consists of “discounts and advances” and 
“securities,” which gained £381,491 and £299,636, 
respectively. No change was made in the 2% dis- 
count rate. Below we show the various items with 


comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 








Feb. 12, Feb. 14, Feb. 15, Feb. 16, Feb. 17, 
1941 1940 1939 1938 1937 
| £ £ £ £ £ 
Circulation. _......- 602 ,032 ,000| 531 ,635,700|473,220,558/474 ,083,361/453,337,455 
Public deposits - - - - - 23,941,000) 39,217,685) 12,476,556) 15,771,619) 24,393,657 
Other deposits - - - - - - 165,803,585) 146,054,046) 146,027 ,611!141,900,836/ 127,208,524 


Bankers’ accounts _/| 110,628 ,593/| 105,529,637| 110,529,400) 106,405,418 
Other accounts.__| 55,174,992! 40,524,409) 35,498,211) 35,495,418 J » 
Govt, securities --._.- 154,882 ,838| 126,136,164) 82,491,164) 97,863,165) 82,128,044 
Other securities - - __- 23,528,741 
Disct. & advances_| 3,713,786 18,122,700; 6,155,202 
Securities __....-.- 19,814,955) 23,106,423) 21,866,197| 18,907,644 
Reserve notes & coin} 29,351,000| 49,377,614) 54,202,945) 53,046,666) 60,836,706 
Coin and bullion. -_- 1,383,189} 1,013,314)127,423,503/327,130,027|/314,173,161 


Proportion of reserve 


4,737,134 

















to Mabilities... ~~ 15.4% 26.6% 34.1% 33.6% 40.10% 
Bank rate._____.__- 2% 2% 2% 2% 2% 
Gold val. per fine oz_ 168s. 168s. 84s. 1144d.!84s. 11%d.'84s8. 1l kd 





New York Money Market 
ITTLE business was done this week on the New 
York money market, and rates were merely 
continued from previous weeks and months. The 
supply of bankers’ bills and commercial paper fails 
to increase very rapidly, and trading in such items 
is little more than nominal. The Treasury sold on 
Monday a further issue of $100,000,000 discount bills 
due in 90 days, and awards ranged from very 
slightly under par value to slightly above that level. 
Call loans on the New York Stock Exchange held 
to 1% for all transactions, while time loans again 
were 114% for 60 and 90 days, and 114% for four 
to six months’ datings. 


New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling guotation all through the week for both new 
loans and renewals. The market for time money 
continues guiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ 
maturities. The market for prime commercial paper 
has been fairly active this week. The supply of 
prime paper has been in good volume and the demand 
has been brisk. Ruling rates are *@1% for all 
maturities. 
Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
been very quiet this week. Few bills are coming 
out and the volume of business has been the smallest 
in years. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and 
including 90 days are 144% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 4% 
asked; for five and six months, 544% bid and 9-16% 
asked. The bill-buying rate of the New York Re- 
serve Bank is 4% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 





27,843,557; 30,988,903| 24,962,846) 25,849,147 ° 
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in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in Effect Date Previous 

Federal Reserve Bank Feb. 14 Established Rate 
DD ce cdididcheaceedichtelrebeie ise 1 Sept. 1, 1939 1% 
Bt, indtnendocseabotnenees 1 Aug. 27, 1937 1% 
PE iccaeaninemebesend 1% Sept. 4, 1937 2 
G66 Sedondcentectbsoens 1% May 11, 1935 2 
Die tsedebaendoubeenue 1% Aug. 27, 1937 2 
Bios Hntasatccntmidies *1% Aug. 21, 1937 2 
Skbeeesasessescdbasdbanas *1% Aug. 21, 1937 2 
Ges ME b bk tatonccedceeeeneese 71% Sept. 2, 1937 2 
Ds c.dncceddenteunada 1% Aug. 24, 1937 2 
Rea *1% Sept. 3, 1937 2 
Dh ti8b¢enedbsacsonsdonse 1% Aug. 31, 1937 2 
2+... a SReSeRR em 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939. 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis. 


Course of Sterling Exchange 


HE free pound sterling is exceptionally steady, 
continuing the lower trend which developed 
last week. The decline in the free pound is purely a 
reflection of the slight volume of trading and does 
not indicate any pressure originating in political or 
economic conditions. Sellers have found that they 
must lower their prices as no advantage can accrue 
to buyers since registered sterling is always available 
at the official selling rate of $4.0314. The official 
rates are now quite predominant. Free sterling ranged 
during the week between $4.0234 and $4.0314 for 
bankers’ sight, compared with a range of between 
$4.0234 and $4.031% last week. The range for cable 
transfers has been between $4.03 and $4.03%, 
compared with a range of between $4.03 and $4.0334 
a week ago. 

Official rates quoted by the Bank of England 
continue unchanged: New York, 4.0214-4.034; 
Canada, 4.434.47 (Canadian official, 90.09¢c.@ 
90.91c. per United States dollar); Australia, 3.2150- 
3.2280; New Zealand, 3.2280-3.2442. American 
commercial bank rates for registered sterling continue 
at 4.02 buying and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. In 
New York exchange is not quoted on the invaded 
countries of Europe, but the German official mark is 
nominally quoted at 40.00 and the registered mark is 
quoted at 14.10. Italian lire are pegged in New York 
at 5.05. 

A matter of outstanding interest to the market is 
the probability that the blocking of foreign-owned 
funds in the United States may be extended at any 
time to all belligerents and even to neutrals. Secre- 
tary of the Treasury Morgenthau in his press con- 
ference on Feb. 10 made it known that he is still 
optimistic regarding the chances for realization of the 
Treasury’s plan to extend to all belligerents the 
present order freezing the funds of all conquered 
countries. 

As is well known, the freezing order has been drawn 
up by Treasury officials and merely awaits the 
President’s signature. It would seem that the 
Treasury and State Departments are somewhat at 
cross purposes regarding the expediency of extending 
the order. Mr. Morgenthau made it clear in his talk 
with the newspaper men that in his opinion the 
Treasury would have legal power to impose such an 
order if it were issued. 

Discussion of the matter in the past few weeks has 
already caused the transfer of German and Italian 
funds to Mexico and other Latin American countries 
and in the opinion of some was responsible for the 
greater firmness in Swedish kronor and Swiss francs 
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which was apparent a few weeks ago. The State 
Department takes the position that legal or not, 
the extension of the freezing order would be con- 
strued by Italy and Germany as an unfriendly action 
and would lead to reprisals. 

The assets of invaded European countries now 
frozen here total $4,369,000,000, according to 
testimony given by Treasury officials to a sub- 
committee of the House Appropriations Com- 
mittee. Of the total $1,619,000,000 belongs to The 
Netherlands, $1,593,000,000 to France, $760,000,000 
to Norway, $92,000,000 to Denmark, $48,000,000 
to Luxemburg, and $29,000,000 to the Baltic 
republics. 

The questions of currency and price post-war 
inflation, of currency and gold revaluation figure 
constantly in discussions by economists and re- 
sponsible financial authorities in every country. 
Fear of inflation was expressed in the British House of 
Lords a few days ago. A special cable to the New 
York ‘‘Times” summarized the discussion in sub- 
stance. 

On Feb. 12 Lord Balfour of Burleigh told the 
House of Lords that he feared the ‘‘vicious spiral of 
inflation” was already in operation and he estimated 
the gap between expenditure and revenue at between 
£600,000,000 and £700,000,000 for the current 
fiscal year. 

Wholesale food prices, he declared, had increasd 
by 64% between August, 1939 and September, 
1940 and the cost of materials had risen 48% in the 
same period. 

Lord Arnold contended that a poll of prominent 
financiers and economists would show a majority of 
the opinion that some measure of inflation was in 
process. He warned the Government against un- 
balanced budgets and said that a national wage 
policy should be enforced. He pointed out that some 
munitions workers are earning £8 to £12 a week, 
while many men conscripted in the army are getting 
only 2s. 6d. a day apart from their allowances for 
their wives and children. 

Replying for the Government Viscount Simon, the 
Lord Chancellor, said: 

“It is quite true that many skilled toilers are 
getting greatly increased wages. But it is also true 
that a vast number of people in this country have 
never been so poor in their lives. We do adhere to a 
policy of avoiding inflation by every conceivable 
means in our power. 

“Tt is very important to remember the overseas 
aspect. In a great war we are bound to have an 
increase in our adverse balance of trade. In a certain 
sense it means really that foreigners are lending to 
us, but purchases abroad, even though at a high figure 
providing foreign working people with large rewards 
in increased payments, do not affect our problem of 
inflation at all.” 

Discussing post-war trends in various countries the 
Reichskredit Gesellschaft, whose annual surveys of 
Germany’s economic position were widely quoted 
before the war for their reliability and conservative 
judgment, asserts that the revaluation of the United 
States dollar in relation to the European currencies 
is already seen as a primary post-war necessity. 
The Reichskredit’s report, in the absence of statistical 
and other information on Germany’s war economy, 
confined its 1940 review to an analysis of the inter- 
national,price and currency problems. 
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_It points out that uniform world price trends are 


non-existent since the outbreak of the war. Re- 
stricted supplies of goods in blockaded Europe have 
raised the price level, while prices have been de- 
pressed in overseas markets glutted with unsalable 
farm products and raw materials. Through these 
divergent price movements the spread between 
European and United States prices already existing 
before the war has been further widened. 

_It points out many ways by which the dispro- 
portion might yet be leveled, but as an essential 
step it sees that the progressive accumulation of 
monetary gold reserves in the United States should 
eventually prompt the United States Government to 
remedy the situation by revising its excessive gold 
purchase price. 

London economic and financial commentators 
have also recently pointed out the necessity for a 
revision of the Bank of England’s gold price from 
the present 168s. per ounce to a level more closely 
approaching the statutory price of 85s. an ounce. 

The London money market continues easy with 
demand light. Call money is available at 34%. 
Two- and three-months bills are 1 1-32%, four- 
months bills 1 3-32%, and six-months bills 144%. 

Canadian exchange continues to display the wide 
discount of the past few weeks. The weakness in 
Canadian seems to have resulted on relatively small 
offerings, reflecting the thin unofficial market for 
Canadian exchange. Montreal funds ranged during 
the week between a discount of 1714% and a discount 
of 1624%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 


the week ended Feb. 5, 1940. 
GOLD EXPORTS AND IMPORTS JAN. 30-FEB. 5, INCLUSIVE 





Imports Exports 
Se BN I< ck. cécecdneeccnsnunntace FF 2 
Refined bullion and coin. ..........-...-.---._- ct %). 
a $9,862,795 Nil 
Detail of Refined Bullion and Coin Shipments— 
ee oe ei an waked de Kiet = =—(‘éhKcmww'® 
a a a 4555. ss waves 
ie dk alee cad on cn ctemeaneenibesal —aee 8 6=—Sse ws wewes 
Dt hitnn iicidaivanéndtnkbeeinadiandaudielt FO! ee 
is bandit binant neetaihbnban ema SUO.285 = secec- 


* Chiefly $227,665 Canada, $163,586 Mexico,! $165,279 Peru, $647,445 
Philippine Islands. 

Gold held under earmark at the Federal” Reserve banks was increased 
during the week ended Feb. 5 by $12,380,533 to $1,860,485,511. 


__Referring to day-to-day rates sterling exchange on 
Saturday last was $4.0234@$4.03 for bankers’ sight 
and $4.03@$4.0314 for cable transfers. On Monday 
the range was $4.0234@$4.03 for bankers’ sight and 
$4.03@$4.0314 for cable transfers. On Tuesday 
bankers’ sight was $4.0234@$4.03 and $4.03@ 
$4.0314 for cable transfers. On Wednesday, Lincoln’s 
Birthday, there was no market in New York. On 
Thursday, bankers’ sight was $4.03@$4.0314; cable 
transfers $4.0314@$4.0314. On Friday the range 
was $4.03@$4.0314 for bankers’ sight and $4.0314@ 
$4.031%4 for cable transfers. Closing quotations on 
Friday were $4.0314 for demand and $4.031% for 
cable transfers. Commercial sight bills finished at 
$4.00; 60-and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 


INANCIAL and trade figures coming from 
Continental Europe, whether from Germany 

or the occupied countries, cannot be accepted as a 
safe guide since no comparison can be made with 
pre-war conditions. 


Figures from these sources 
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covering the same subjects and periods are often 
contradictory and afford no basis for analysis. 
Mr. Fritz Reinhardt, Assistant Minister of Finance, 
stated early in February that the Reich’s obligations 
at the end of 1940 amounted to 79,000,000,000 
marks, this sum including the outstanding tax 
certificates. At the outbreak of the war it was said 
that the Reich’s debt amounted to 37,400,000,000 
marks. Thus in the first 16 months of the conflict 
Germany had borrowed approximately 42,000,000,- 
000 marks. 

Reich authorities assert that the current national 
debt is not considered particularly high. Servicing 
of the present debt of the Reich reqnires about 
4,000,000,000 marks a year. With taxation and other 
revenue estimated at about 30,000,000,000 marks in 
the current fiscal year, the payment of both interest 
and amortization would absorb only 13% of the 
national ordinary revenue. 

Gold is not only condemned by the Third Reich’s 
fiscal theorists as a cover for currency which, in 
Germany, is asserted to be based only on the Nation’s 
work, but it has a conspicuously small role in war- 
financing policies. It was generally assumed in 
neutral circles in Berlin before the war that apart 
from the Reichsbank’s official reserves, Germany 
possessed an emergency gold stock of several hundred 
million marks, but these conjectures were never 
authoritatively confirmed or denied. The Reichs- 
bank’s weekly statements throughout the war have 
carried gold at approximately 77,000,000 marks. 
The statement for Jan. 31 gave gold and foreign 
exchange as 77,453,000 marks. A year earlier it was 
77,433,000 marks. 

In September, 1940, Rome authorities, entirely 
friendly to Germany, stated that the German gold 
holdings then amounted to 20,000,000,000 lire. If 
this figure is assumed to be computed at the gold par 
of the lira, 5.2631 cents, the German gold stocks 
would approximate $1,052,620,000. 

As general foreign news dispatches of the past few 
weeks have shown, the German High Command has 
been seizing gold holdings of the occupied territories 
in Europe. This was seen particularly in the case 
of the protests published here by the Netherlands 
and Belgian authorities. Such actual and threatened 
seizures of the gold of conquered European countries 
were largely responsible for the plans laid down in 
Washington, but thus far not put into effect, for 
freezing the gold of all countries held in the United 
States. 

It is not known how much gold or claims on gold 
are held in the United States for German official or 
private sources, but the sudden firming up of Swiss 
francs and of Argentine pesos a few weeks ago seems 
to have been clearly attributable to the transfer of 
comparatively large amounts of German and Italian 
funds to Zurich and Buenos Aires. German dollar 
funds have, according to common report in the 
financial district, been transferred in recent weeks to 
Mexico and Brazil. 

There are many subterfuges disguising German 
gold and foreign exchange holdings. For instance, 
the disclosure made a few days ago that the Inter- 
national General Electric Co. had sold its holdings of 
participating debentures in Siemens & Halske, A. G.., 
to an individual representing both the German 
Government and the huge German manufacturing 
concern illustrates one of the methods by which 
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German gold holdings may be disguised and dis- 
tributed. The International General Electric Co. 
is a wholly owned subsidiary of the General Electric 
Co. The debentures are believed to represent from 
40% to 50% of the entire Siemens & Halske debt. 
The American holders are believed to have sold at a 
very considerable loss. Likewise recently the E. I. 
du Pont Co. announced that it had sold its invest- 
ments in German companies originally costing 
$2,500,000 for $1,175,000, a loss of 53%. 

For a long time gold has been reaching San Fran- 
cisco from Japan in small amounts. According to 
reliable sources, not all trade arrangements between 
Russia and Germany have been on a strictly barter 
basis. Russia, it is understood, has in many in- 
stances required gold, generally, it is asserted, for 
retransfer to Japan, which has long been known 
to be buying certain raw materials in the western 
hemisphere in excess of its normal requirements. 
These materials are believed to have been shipped to 
Russia by way of the Trans-Siberian RR. and thence 
to Germany. No information is obtainable relative 
to the volume of such shipments or of the payment 
transactions therefor. 

According to Berlin dispatches of Feb. 6 Belgian 
and Luxemburg francs have ceased to be legal 
tender in Luxemburg and the German mark became 
the only recognized money by order of the Chief of 
the Civil Administration. The exchange rate of the 
Belgian france was fixed at 8 pfennig, or nominally 
3.2 cents, and the Luxemburg franc at 10 pfennig, 
4 cents. 

Exchange on the invaded European countries is 
not quoted in New York. The German reichsmark 
in nominal trading is quoted at 40.00, while regis- 
tered marks are 14.10. Italian lire are pegged in 
New York in a nominal market at 5.05. Swedish 
kronor in limited trading are around 23.86, against 
23.86. The Swiss franc (commercial franc) is quoted 
at 23.24, against 23.24. Exchange on Finland closed 
at 2.05 (nominal), against 2.05 (nominal). Greek 
exchange is no longer quoted. Spanish pesetas are 


nominally quoted at 9.25, against 9.25. 
posse A 


XCHANGE on the Latin American countries 
continues steady due to the action of the 
various national exchange controls. The Argentine 
free peso has receded from the extreme highs which 
marked the rate since Jan. 22 when the transfer of 
funds from New York to Buenos Aires lifted the 
rate to 23.75. This movement has now subsided. 
It will be recalled that a short time ago an agree- 
ment was made between the United States Treasury 
Department and the Argentine Government to use 
part of the United States Stabilization Fund to fix 
currency values in Argentina. Recently Mr. 
Morgenthau was questioned regarding his state- 
ment to the House of Representatives Appropriations 
sub-committee that he was considering stabilization 
agreements with Chile and Peru if the $2,000,000 ,000 
Currency Stabilization Act were extended before it 
expires on June 30. 

He reaffirmed his belief that the Stabilization Fund 
should be extended to other South American countries 
besides Argentina. He said he thought it would be 
especially desirable to stabilize the currencies of 
Chile and Peru. Edward H. Foley Jr., General 
Counsel of the Treasury Department, and Harry D. 
White, Director of Monetary Research at the 
Treasury, have been in Mexico City for several days 
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conferring with officials there, it is believed, on 
questions of greater financial accord between Mexico 
and the United States. 

A Brazilian decree issued on Feb. 7 by President 
Getulio D. Vargas subjected to export license more 
than 200 items of Brazilian raw materials. This, it 
is understood, was the first of a series of steps to be 
taken to conserve resources for National Defense 
and also for the defense of the Americas. According 
to Rio de Janeiro observers, the decree was received 
with displeasure by Axis representatives, especially 
those of Japan. 

It is believed that Japan has been buying larger 
quantities of certain products than are normally 
required which have been steadily transferred to 
Siberia and made available to Germany. In 1940 
Brazil’s exports to Japan showed an increase of 19% 
in value of hides, castor seeds 224%, crystal quartz 
38%, mica 163%. Japan also made heavy purchases 
of industrial diamonds. 

The Argentine unofficial or free market peso 
closed at 23.65, against 23.65. The Argentine official 
peso has long been held at 29.78. Brazilian milreis 
closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. Peru is 
nominal at 16.00, against 16.00. The Mexican peso 
is quoted at 20.75, against 20.75. 


aenieins 
XCHANGE on the Far Eastern countries presents 
no new features of importance. The Hongkong 
dollar and Shanghai yuan are the only fluctuating 
Far Eastern units. The Hongkong dollar has been 
ruling slightly firmer, while the National Chinese 
(Shanghai) dollar seems to have recovered from 
the weakness which characterized it for many weeks 
and is now steadier. 

On Feb. 11, Tokio published the official final 
figures for Japan’s budget for the fiscal year 1941-42. 
The total, including war expenditures is 12,875,000,- 
000 yen, of which 7,574,000,000 yen must be bor- 
rowed. As noted above, the Brazilian decree sub- 
jecting to export license a large number of Brazilian 
materials is considered as seriously limiting many of 
Japan’s exports from South America and hence its 
re-exports via trans-Siberian railroad. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. The 
Chinese units continue to fluctuate. Hongkong closed 
at 24.45, against 24.00; Shanghai at 5.75, against 
5.50; Manila at 49.80, against 49.80; Singapore at 
4754, against 47°; Bombay at 30.33, against 30.33; 
and Calcutta at 30.33, against 30.33. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 111d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1941 1940 1939 1938 1937 
£ £ £ £ £ 
England - -- *699,479 *512,433| 127,423,503) 327,130,027) 314,173,161 
France y...| 242,451,946) 328,618,065) 295,815,490) 293,717,566| 347,628,740 
Germany x- 3,872,650 3,878,100 3,007 ,350 2,521,850 2,445,450 
Spain ..-.-- 63,667,000) 63,667,000) 63,667,000) 87,323,000) 87,323,000 
Italy...-.-- 16,602,000} 23,400,000} 25,232,000) 25,232,000) 42,575,000 
Netherlands| 97,714,000} 85,341,000} 121,770,000) 117,985,000) 72,466,000 
Nat. Belg’m| 132,857,000} 68,187,000} 99,000,000) 100,556,000) 105,249,000 
Switzerland) 84,758,000) 88,443,000) 112,522,000) 79,327,000) 83,409,000 
Sweden - --- 41,994,000} 31,389,000) 32,856,000) 26,233,000) 25,534,000 
Denmark - - 6,505,000 6,500,000 6,555,000 6,544,000 6,551,000 
Norway --- 6,667 ,000 6,666 ,000 8,222,000 7,615,000 6,603,000 
Total week | 697,788,075) 706,601,598) 895,214,200)1,074,074,443)1,094,057,351 
Prev. week | 693,743,545' 707,425,705' 895,094,079'1,073,300,605' 1 ,059,953,768 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
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war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and Mar. 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 
1940), and Germany, as of Feb. 7, 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value, On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,383,189, equivalent, however 
to only about £699,479 at the statutory rate (84s. 11}4d. per fine ounce), accord 
ing to our calculations. In order to make the current figure comparable with 
former periods as well as with the figures for other countries in the tabulation, 
we show English holdings in tne above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and 1940 include 
“deposits held abroad” and “reserves in foreign currencies.” 

y The Bank of France gold holdings have been revalued several times in recent 
years, on basis of latest valuation (23.34 mg. gold 0.9 fine equais one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 
as September, 1936, as few as 125 francs were equivalent to the statutory pound. 
For details of changes, see footnote to this table in issue of July 20, 1940. 








The Market Action of Newly 
Issued Bonds 


By Joun H. Myers of the Faculty of The University of 
Buffalo 


In the Sept. 28 issue an article by Mr. Oscar 
Lasdon, “The Market Action of New Issues,” gave 
an answer to the charge sometimes made that invest- 
ment bankers overcharge the public for new issues, 
artificially hold the price up until after the issue has 
been distributed, then withdraw support, letting the 
price fall, with the investor suffering the loss. Mr. 
Lasdon made a study of the proportions of new 
issues that (a) did not go below the offering price, 
that (b) broke below the offering price and re- 
covered, that (c) broke the offering price and failed 
to recover to the offering price within a short period 
after the issue came out. It is difficult to be cer- 
tain as to the significance of such figures, since 
there is no standard of what one should expect in 
such cases. In order to answer that question effec- 
tively, the following material compares the amount 
of fluctuation of new bond issues with that of simi- 
lar listed issues already found in the market at 
the time. 

The resulting figures have been presented graphi- 
cally to give a picture of what happened. On the 
accompanying graph the maximum fluctuations of 
each bond above and below the original offering 
price in the first six months after the date of issue 
have been presented along the horizontal scale. 
Each bond has been allocated one space along the 
vertical scale. The line representing the fluctuation 
of new issues below the offering price was con- 
“structed as follows: For each bond issue a hori- 
zontal bar of the same width was extended to the 
left from the vertical axis (the line representing no 
fluctuation from the offering price) a distance pro- 
portional to the amount that the bond issue fell 
below the offering price. These bars were laid side 
by side with the longest bars at the bottom and the 
shortest bars at the top. A solid line was drawn 
outlining the outer extremity of these bars. A simi- 
lar solid line was drawn in the same manner to the 
right of the vertical axis to represent the maximum 
fluctuation of each bond issue above the offering 
price. For pur-oses of companison to similar issues 
which had been outstanding for a period of time. 
similar bars proportional to the maximum fluctua- 
tion below and above the average price at which 
this bond was quoted during the month in which its 
“matched” new issue was offered. Dotted lines on 
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the graph outline the ends of these bars. Thus the 
chart shows that one new issue dropped 23% points 
below its offering price and one of the seasoned 
issues dropped 4034 points below its average price 
in the month when its “matched” new issue was 
offered. 

By comparing the relative location of the solid 
and the dotted lines, it is possible to see the differ- 
ence in the fluctuations of new issues and seasoned 
issues. The horizontal scale, the vertical axis, and 
the line connecting the ends of the bars border an 
area representing the total amount of fluctuation 
from the offering price. The difference between 
the area under the new issue and the sasoned issue 
lines is what is significant to us. The difference 
in the areas can best be judged by studying the 
areas between the solid and dotted lines. If the 
area between the lines when the solid line is farther 
from the vertical axis is larger than the area be- 
tween the lines when the dotted line is farther from 
the vertical axis, the area under the new issue line 
is the larger, and we may conclude that the new 
issues have moved—at some time within the first six 
months—farther than have the seasoned issues. 

Graph I shows the fluctuations above and below 
the offering price for all non-convertible; bonds 
that were issued in the years 1924 to 1932, and 
their similar seasoned bonds. Studying the areas 
between the two lines for fluctuations below the 
offering price (to the left of the vertical axis) one 
sees that in some places the new issue line shows 
greater fluctuations below the base than the line 
for the seasoned bonds. In other sections of the 
graph the opposite is true. The two areas are very 
nearly the same, thus leading to the conclusion that 
new issues and seasoned bonds, at some time within 
the first six months that the new issue is outstand- 
ing, fall approximately the same amount below the 
offering price. Comparing the two lines represent- 
ing movements above the offering price, it can be 
seen that for the 60 bonds rising farthest, new issues 
rose more than did seasoned issues. Near the tip 
of the curve it can be seen that though a few new 
issues did not at any time rise above the offering 
price, nearly all of the outstanding issues rose 
above their average price in the base month. Com- 
paring the areas between the curves at these two 
points, it is apparent that the total fluctuation 
above the base—or offering—price is approximately 
the same for the new issues and the seasoned bonds. 

Similar graphs were drawn covering various time 
subdivisions of these nine years from 1924 to 1932, 
but they show no significant differences. Also, 
graphs have been made of railroad, public utility, 
and industrial issues. Very similar results were 
obtained for the railroad and public utility issues. 
However, in the case of the industrial issues there 
appeared to be a tendency, as is shown in Graph II, 
for the new issues to fall farther below the offering 
price and to rise less above the offering price than 
did the similar group of seasoned issues. This dif- 
ference is not large, but it is larger than could be ex- 
pected due to the chance factors of random market 





+ Bonds studied were those which met the following requirements: (1) Issued by 
private corporations located in the United States and Canada; (2) Listed on the 
New York Stock Exchange or the New York Curb Exchange before the end of the 
first six months after issue; (3) Amounted to at least $10,000,000. Two hundred 
eighty-one such non-convertiole bonds were found and 244 (87%) of these were 
used in this study. The remaining 37 were eliminated in an unbiased manner 
purely for statistical purposes. Convertible bonds have been eliminated because 


of the substantially different fluctuations due to the variety of conversion attrac- 
tions and the impossibility of finding a seasoned bond to match. 
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fluctuation and of selecting the sample of outstand- 
ing issues to represent the market.f 





~ Statistical note: To test whether or not the difference between the average 
fluctuations of new issues and seasoned issues could have been due to chance, a 
statistical study was made, the results of which are presented in the following table: 


AVERAGE MAXIMUM PRICE FLUCTUATIONS OF NEWLY ISSUED 
BONDS AND SIMILAR SEASONED BONDS ABOVE AND BELOW 
THE OFFERING PRICE 



































All Non- | Public 
Convertibles Ratlroads Utilities Industrials 
(244) (77) (114) (53) 
Below , Above | Below Above | Below , Above | Below , Above 
Avge. maximum 
fluctuation: | 
New Bond_.-| 3.00 2.47 3.82 2.17 2.22 3.29 3.43 1.18 
Seasoned bond; 2.85 257 | 4.83 2.31 1.91 3.02 2.01 2.00 
Difference __ - - -- 15 | —.10 |—1.01 | —.14 31 27 1.42 | —.82 
Allowable differ- 
ence due to 
chance* _..... .79 .36 3.18 | 55 .76 .59 1.24 44 











* The allowable difference due to chance is 1.96 times the standard deviation 
of the difference between the average fluctuation from the offering price. Based 
on the theory of the normal curve there is only one possibility in twenty that a dif- 
ference due to chance would fall beyond this limit. 


Another interesting point is brought out by this 
graphic approach. Though the average maximum 
fluctuation above the offering price is very nearly 
equal to the average fluctuation below the offering 
price, there are some few bonds that go far below, 
though few rise very far above the offering price 
in the first six months. There are two possible 
explanations for this. First, as long as the price 
of a bond stays in the neighborhood of par, fluctua- 
tions in interest rates and general market confi- 
dence influence the price of the bond. The price can- 
not rise far if there is no conversion feature, for 
the bondholder will realize only one hundred cents 
on the dollar (or perhaps five cents extra in case 
of a call) plus interest. However, if the credit of 
the company should fall, the bond might go as low 
as zero. Therefore, the possible range of fluctua- 
tions below par is much greater than the range 
above. The second possible explanation is that the 
issuing corporations have been very successful in 
picking relatively favorable markets for the sale of 
the new securities. From this point all issues will 
have a tendency to decline, whether they are new or 
seasoned. 

In answering the critics of investment banking, 
one should point out that in their emphasis upon 
the fact that new issues generally decline below the 
offering price some time shortly after they come 
out, they have cverlooked the fact that these same 
bonds almost invariably rise above the offering 
price also. Both price movements are the result of 
natural market fluctuation rather than initial over- 
pricing. This conclusion is supported by the results 
shown here, which are based on a comparison of the 
fluctuation of new issues and the fluctuation of 
older outstanding issues with similar characteris- 
tics. The seasoned market issues show not only 
similar amounts of fluctuation but also the same 
tendency to decline from the offering price farther 
than they rise above that price. Even in the case 
of industrial issues where there is a tendency for 
the new issues to decline farther than the seasoned 
issues, the difference did not amount to as much as 
one and one-half points. A one and a half point 
error in pricing a new issue by the investment 
banker cannot be condemned, especially in the case 
of an industrial issue. As Mr. Lasdon points out 
in his article, the companies which have had their 
credit measured on the bond market in the many 
other issues of bonds they have outstanding give 
the investment banker a valuable guide in setting 
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his price. Railroad and public utility companies 
usually fall in this class. Industrials seldom have 
as many bond issues on the market; thus the invest- 
ment banker does not have the guidare of other 
issues to help him set the price. 

On the whole, it appears that investment bankers 
have done a good job both for their clients, the issu- 
ing corporations, and for the investing public, by 
selecting an offering price that gives the investor in 
new issues a market opportunity equal to what he 
would have had had he chon only seasoned issues. 


Graph I 


MAXIMUM PRICE FLUCTUATION 


Non-Convertible Bonds, New Bond Issues in First Six Months, and 
Similar Seasoned Issues in Same Period- 1924-1932 
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MAXIMUM PRICE FLUCTUATIONS 


Non-Convertible Industrial Bonds, New Bond Issues in First Six 
Months and Similar Seasoned Issues in Same Period— 1924-1932 
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Unfair 


On Wednesday morning, of last week, a meeting 
was held in Brooklyn, which, in the newspapers of 
the following day was designated as a “strike rally” 
and seems to have been attended by a thousand or 
more employees, or former employees, of a corpora- 
tion engaged in manufacturing in that borough. 

Among other demands, if the press accounts are 
accurate, the union that is conducting the strike 
insists upon a closed shop, that is to say that none 
but dues-paying members of the union in good stand- 
ing shall enjoy the privilege of employment in the 
enterprise. This demand has been opposed by the 
employer, who offers substantial increases in wages 
and other concessions but is unwilling to exclude 
from its service and the opportunities it offers to 
the industrious and capable those who for reasons 
satisfactory to themselves do not choose to pay trib- 
ute to this particular labor union or perhaps to any 
other organization or sect. 

For reasons that we have not seen stated, but that 
must have approved themselves to the municipal 
authorities directly responsible for the maintenance 
of order and the public peace and which therefore 
can readily be inferred, the audience was conspicu- 
ously supplemented by a considerable number of 
policemen, all in the full uniform proclaiming their 
presence as well as their function. Shortly before 
9:30 a. m., these officers of the law were formally 
requested to relieve the assemblage, which filled the 
hall to its capacity, of their restraining presence, 
Mr. H. H. Roach, general organizer of Local No. 3 
of the International Brotherhood of Electrical 
Workers, affiliated with the American Federation 
of Labor, explaining, as reported in the New York 
“Times,” that “their presence tended to stir feeling” 
and promising to maintain order without reliance 
upon the forces of order supplied and sustained by 
the public. 

Scarcely had this notable emancipation been 
achieved when there arrived upon the platform of 
the meeting Miss Rose Schneiderman, secretary of 
the Labor Department of the State of New York; 
Mrs. Henry Morgenthau Jr., wife of the Secretary of 
the Treasury; and Mrs. Franklyn Delano Roosevelt, 
wife of the President of the United States and, as 
such, the titular and admired First Lady of this 
Nation. The incident sufficed to obtain, in the most 
conservative of New York’s daily newspapers, a first 
page display-heading of “First Lady Backs Leviton 
Strikers—at Brooklyn Rally She Urges Unions for 
All—Proposes to Educate Employers,” followed by 
considerably more than a column account consisting 
principally of summaries of and extracts from the 
addresses made by these visitors. The representa- 
tive of the State of New York, Miss Schneiderman, 
had, but a few moments before her arrival, led a 
parade of 700 pickets outside of the plant in which 
the strikers formerly worked and she is quoted as 
having told them, at the meeting, despite the fact 
that idleness since last August has already cost 
them nearly six months’ earnings, that “victory is 
yours no matter how long you stay out” and that 
their employers know so little that if their educa- 
tion were undertaken it would have to “start in the 
primary grades.” The First Lady, had, before that 
remark, won vociferous applause by suggesting, as 
the “Times” paraphrases, that “employers would 
benefit from additional schooling.” 
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We have no wish to comment in any manner con- 
cerning the merits of this pending contest between 
a considerable body of employees and their former 
employer, although we shall never hesitate to ex- 
press agreement with President Theodore Roosevelt, 
who declared that the right of every mature man to 
dispose of his own labor upon terms satisfactory to 
himself alone, is a fundamental human right which 
no government can ever rightfully restrict or permit 
to be impaired in any degree. Apart from that uni- 
versal and general principle, we have had no oppor- 
tunity to inquire into the particular conditions of 
the contest now in progress in Brooklyn nor could 
the results of even a very complete and comprehen- 
sive investigation in any way affect or modify the 
observations that hereinafter follow. The right to 
work upon terms satisfactory to the individual im- 
plies the equal right to refuse to work when the 
terms available are unsatisfactory, or for any other 
reason, and the right to agree with fellow-workers 
to abandon an employment in concert and for the 
purpose of bringing about a lawful result through 
whatever duress can come from a peaceful strike, 
without attempted interference with others whose 
views of the suitability of the offered terms are 
different and who consequently choose to accept the 
employment, becomes a corollary right of free and 
independent manhood. A strike, lawfully conducted, 
is consequently a permissible incident in any indus- 
trial society that is properly organized and regu- 
lated and, however unfortunate and undesirable 
such voluntary idleness may prove to be, when too 
easily or unnecessarily resorted to or when occa- 
sioned by unwarranted demands arbitrarily pressed, 
the right to strike is an element of strength in the 
support of views concerning the terms of employ- 
ment that ought to be accepted, which no govern- 
ment ought to deny to any of its citizens—save in 
the single case of employment such as may be made 
compulsory as being essential to the preservation of 
order and the public safety. Furthermore, modern 
governments have provided machinery for the ad- 
justment of labor controversies not only before they 
have led to interruptions of work and production, 
but while such interruptions are in progress. 

Inevitably, in a representative democracy, all this 
machinery is very strongly and effectively influ- 
enced by the employed and those most earnestly in 
sympathy with them, and this almost inescapable 
and nearly universal bias has come to be accepted. 
at least provisionally and until it can be mitigated 
by superior education and understanding, by those 
who regard that form of government as the best 
humanly attainable. Throughout the United States, 
especially in the Federal government but also in the 
governments of many of the States, this probably 
inescapable bias has, at the present time, become 
emphasized and exaggerated, until it is not too 
much to say that the indiscriminate favor accorded 
to all demands put forward and pressed in the name 
of organized labor has become a palpable and pre- 
vailing partiality that exceeds all possible semblance 
of justification and that, upon its other side. 
amounts to unwarrantable and destructive hostility 
to the great industries whose leadership and capital 
supply employment to the largest section of the 
working masses and provide markets for the prod- 
ucts of agriculture and of other industries. 

The incident described at the beginning of this 
article is demonstration that the governments of 
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New York and of the United States are presently 
going much further even than anything involved in 
the administration, even the strongly biased and ex- 
tremely partial administration, of any of the exist- 
ing laws relating to labor controversies and their 
settlement. Miss Schneiderman, Mrs. Morgenthau 
and Mrs. Roosevelt are, we have no doubt, ladies 
whose aspirations and intentions are of the loftiest. 
It may be that, in consequence of unequalled intui- 
tion, possibly by means of exhaustive studies of in- 
dustrial conditions and profound comprehension of 
the capacity of private enterprise to recompense its 
employees out of earnings, anyone of them is ex- 
traordinarily qualified to pass accurate judgment 
upon the merits of any controversy concerning 
wages or conditions of employment. But not one 
of them is quite in the position of a private citizen 
disconnected effectually from the processes and 
agencies of government. And we note that no one 
of them ever appears upon the side of any employer. 

They ought not to appear in advocacy of any em- 
ployer. Neither, we think, on the side of any labor 
union, or any labor leadership. The processes that 
the law provides for adjustments between the em- 
ployed and the employers ought to be administered 
impartially and in an atmosphere of impartiality. 
That, as we have noted, seems to be impracticable 
in any representative democracy, as such govern- 
ments now exist, and it has become impossible in 
America under the New Deal. But it is still pos- 
sible to let the administrative process proceed under 
its own steam, by its own processes, without public 
interference on the part of notable individuals, 
either officers of government or closely allied with 
the highest of those officers. Ladies oceupying, by 
reason of such alliances, positions of the highest 
honor and dignity, as well as of interest to the 
multitude, ought not, however avid they may be for 
public service and for useful employment, to under- 
take to subject any of the parties to labor contro- 
versies to any prejudice or disadvantage beyond that 
already borne. In a degree exceeding anything else- 
where occuring, such interference is an unfair ap- 
plication of personal prestige not acquired in the 
solution of any of the problems affected and, in that 
connection, of entirely fortuitous and unauthorized 
power. 











Federal Income Tax Provisions 
Affecting Securities 
By J. S. SemMan, C. P. A. 

Each year-end a great deal is heard of tax selling. 
Tax considerations no doubt have an important 
bearing on end-of-the-year security transactions. 
However, a proper respect for one’s tax bill calls for 
attention to the calendar and the score throughout 
the year. 

It is proposed here to review this subject briefly 
and simply and at the same time point out new 
angles resulting from developments in 1940. The 
many refinements and exceptions in the law, applic- 
able to special situations, will be omitted. 

GENERAL PRINCIPLES 

Not all security profits are taxable and not all 
security losses are deductible in figuring Federal 
income tax liability. The length of time securities 
were owned, and other things, have a bearing. 

Securities are included in what is known for in- 
come tax purposes as capital assets. Capital assets 
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are divided into two classes—short-term and long- 
term. Eighteen months is the dividing line. They 
are short-term if held 18 months or less, and long- 
term if held more than 18 months. Short-term 
profits and losses go into one pot; long-term into 
another. The two can never be mixed or used as a 
direct offset for one another. 

In the case of short-term holdings, if there is a 
net profit, it is taxed in the same way as any other 
income. If there is a net loss no deduction is per- 
mitted at all in the 1940 return, but the loss can, 
under certain restrictions, be carried forward to be 
deducted from 1941 short-term net profits, if there 
be any in that year. As a similar carry-forward 
provision applied in 1939, the short-term net losses 
of that year can, under certain restrictions, be 
deducted from the short-term net profits of 1940. 

So much for short-term holdings. Long-term hold- 
ings are further subdivided into two time periods, 
with two years as the dividing line. On net profits 
from holdings between 18 months and two years the 
maximum tax is 20%; on net profits from holdings 
over two years the maximum tax is 15%. (Actually 
there is an additional 10% defense tax to be tacked 
on this year, making the maximum 22% and 
1614%.) The tax can be figured in another way 
if it will come to a lower amount; that is, by report- 
ing as income, in the same way as any other income, 
two-thirds of the net profit on the 18 months to 
two-year holdings, and 50% of the net profit on the 
more than two-year holdings. 

If instead of profits there is a net loss on long- 
term holdings it works in this way: The maximum 
deduction from tax that can be procured is 20% of 
the net loss from the 18 months to two-year hold- 
ings, and 15% on the holdings over two years. The 
tax must be figured in another way if it will come 
to a higher amount; that is, by reporting as a deduc- 
tion from income, in the same way as any other 
deduction, two-thirds of the net loss on the 18 
months to two-year holdings, and 50% of the net 
loss on the more than two-year holdings. If enough 
long-term losses exist, and are established, it is 
possible to wipe out the entire tax liability. There 
is no carrying forward of 1940 long-term net losses 
into 1941. 

EXAMPLES 

A few examples may be helpful. Suppose stocks 
held less than 18 months are sold in 1940 at a net 
profit of $10,000. The profit is reportable in full 
like any other income. If instead of a profit there 
is a net loss of $10,000, no deduction for it can be 
taken in 1940, but the $10,000 can, with certain 
restrictions, be deducted in 1941 from any net 
profits in 1941 on holdings of 18 months or less. 

Suppose in 1940 stocks held between 18 months 
and two years are sold at a profit of $12,000, and 
stocks held for more than two years at a profit of 
$10,000. Of the $12,000, only two-thirds, or $8,000, 
would be reported for tax in the regular way; and 
of the $10,000, only 50%, or $5,000, would be so 
reported. In no event, however, need the tax on 
these two profits exceed $3,900 (that is, 20% of 
$12,000 and 15% of $10,000), plus 10% defense tax. 

Tf, instead of profits, there were losses in these 
amounts, they would be deductible to the extent of 
$8,000 and $5,000, respectively, but in no event 
could the tax saving resulting from these deductions 
be more than $3,900. 
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PARTNERSHIPS AND CORPORATIONS 

Security profits and losses of a partnership are 
fused with the personal transactions of the partners, 
just as if they were part of the partner’s personal 
transactions in the first instance. Thus a partner 
can offset against his personal short-term profits 
his pro rata share of partnership short-term losses, 
and vice versa. So also a partner combines in his 
own return his pro rata share of the partnership 
long-term gains and losses. 

Corporations operate under an entirely different 
rule. They are separately taxed, independent of 
the stockholders. New to 1940 is the fact that corpo- 
rations figure their security profits and losses, for 
tax purposes, in the same way as individuals. There 
is one important exception. Long-term net profits 
are reportable in full, and long-term net losses are 
deductible in full. The 20% and 15% rules do not 
apply to corporations. Furthermore, beginning 
with 1940, corporations are subject to a new excess 
profits tax. In arriving at the amount of this tax, 
long-term profits and losses are excluded entirely. 

DEALERS IN SECURITIES 

The rules thus far reviewed apply to the ordinary 
investor. They also apply to traders in securities. 
But they do not apply to dealers. More accurately, 
the rules do not apply to the securities in which the 
dealer deals, as distinguished from the private in- 
vestments of the dealer. It is therefore important 
to differentiate between traders and dealers. A 
trader is one engaged in the business of buying and 
selling securities, but he has no regular clientele. 
He buys and sells for his own account. He is not a 
securities merchant. A dealer, on the other hand, 
holds securities primarily for sale to customers in 
the regular course of business. The dealer is tax- 
able on 100% of the profits and may deduct 100% 
of the losses, regardless of how long the securities 
dealt in were owned prior to sale. 

SHORT SALES 

Short sales are treated in the same manner as 
other sales. There is, however, this important dif- 
ference: The holding period is not measured from 
the date of the short sale, but rather from the date 
of the purchase of the stock that is used to cover 
the short sale. To illustrate: 100 shares of stock are 
sold short in 1937 at 50. In January, 1940, 100 
shares of this stock are bought at 40. In December, 
1940, the 100-share purchase is used to cover the 
1937 short sale. As the stock was held from Janu- 
ary to December, 1940, or less than 18 months, the 
$1,000 profit is taxable in full. The fact that the 
short position was maintained for three years is 
of no consequence for this purpose. 

In the ordinary case the purchase of the stock 
and its delivery to cover the previous short sale 
generally take place simultaneously. Profits and 
losses on short sales are therefore usually short- 
term transactions. 


SECURITIES REDEEMED 

The rules with regard to security transactions 
technically apply only to “sales or exchanges.” 
However. by special provision in the law the retire- 
ment of bonds or the redemption of stock is regarded 
as a sale. Here, too, there is an important excep- 
tion. In the case of stock the rule holds only if 


the corporation winds up entirely. Where a corpo- 
ration redeems only part of its stock, as against 
complete liquidation, the profit is taxed as a short- 
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term profit, and therefore taxable in full regardless 
of the length of time the stock was actually held. 
That applies only to profit. A loss on such redemp- 
tion is treated as short-term or long-term, according 
to the real facts. The real facts would also control, 
even though a profit were involved, if the called 
security were sold before the redemption date. 


WASH SALES 

A loss cannot be deducted on the sale of a security 
if the security is bought back within 30 days before 
or after the sale. This is known as the wash sales 
provision. It does not apply to dealers in securi- 
ties. Neither does it apply to individual traders. 
It does apply to corporations that are traders. 

The loss restriction applies not only on buying 
back the same security, but also substantially identi- 
cal securities. Class A non-voting stock has been 
held not to be substantially identical with voting 
common stock of the same company. On the other 
hand, voting trust certificates for common stock 
have been declared to be substantially identical with 
the common stock. Bonds of the same debtor, value 
and interest rate, but differing slightly as to matur- 
ity date, have been held to be substantially identical. 
However, U. S. Steel can be sold at a loss and Beth- 
lehem immediately purchased, even though they are 
both in the same industry and even though their 
market action may be about the same. 

The wash sale provision applies to losses only, and 
not to profits. A wash sale of securities involving 
a profit in effect results in “marking up” the cost 
of the securities sold and repurchased. The profit 
on the sale is of course reportable, but there may be 
no actual tax to pay on it, if it is offset by losses 
or other deductions. 

To illustrate: Assume that short-term net losses 
of $5,000 have been established. These losses could 
not be made use of in 1940. However, the taxpayer 
has stock held less than 18 months that has appreci- 
ated $5,000. Specifically, he bought the stock for 
$10,000 and it is now worth $15,000. He sells the 
stock, thereby realizing the $5,000 profit. He imme- 
diately buys the stock back, however, at $15,000 in 
order not to lose his market position. The $5,000 
profit is absorbed by the $5,000 loss, so that there 
is no tax to pay on it. The repurchased stock is 
now held at a cost of $15,000 compared with the 
previous cost of $10,000. The time period now runs 
from the repurchased date and not from the date of 
the original purchase. 

FAMILY TRANSACTIONS 

No loss can be deducted where it results directly 
or indirectly from sales between members of 2 
family. The word “family” is specifically defined 
in the law and embraces a business partner, in 
addition to husband and wife, brothers and sisters, 
parents and children. 

The same limitations are imposed upon sales to a 
controlled corporation. A corporation is controlled 
for this purpose if more than 50% in value of its 
stock is owned by the taxpayer or the members of 
his family (this time not including a business part- 
ner), or both. Accordingly, if a person sold securi- 
ties at a loss to a corporation in which his brother 
owned 30% of the stock, and his daughter 25%, the 
loss would not be deductible. The loss is also dis- 
allowed on certain sales between controlled corpora- 
tions, or between a trust and the maker of the trust 
or a beneficiary of the trust. 
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All of these restrictions are only on _ losses. 
Profits on family sales are taxable just like sales 


to anyone else. 
IDENTIFYING SECURITIES 


Where securities are bought on margin at dif- 
ferent times and at different prices, and part of the 
holdings are sold, the time of purchase and the cost 
of the particular certificates delivered against the 
sale, are what will determine the taxable profit or 
loss, if the stock certificates of each of the purchases 
are identifiable. If, as is generally the case, it is 
impossible to identify the certificates, it is per- 
missible for the customer to instruct the broker to 
make delivery from a particular lot bought on a 
certain date at a given price. In that event it will 
be deemed that the lot so designated has been sold. 
In the absence of identification or instructions, the 
so-called “first-in, first-out” rule will apply; which 
simply means that the securities sold will be re- 
garded as coming from the earliest purchases. 

COMMISSIONS AND TAXES 

Commissions on the purchase of securities are 
part of cost. Commissions no the sale are, to the 
ordinary investor, deductions from the selling price. 
In the case of traders in securities and dealers, com- 
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missions on sales can be deducted in full as a busi- 
ness expense. This is a more favorable treatment 
than as a deduction from the selling price, because 
of the limitations that surround the treatment of 
profits and losses. 

Taxes on sales are deductible in full to the in- 
vestor, the trader, and the dealer. 

TIMING OF TRANSACTIONS 

To summariz, timing of security transactions is 
of outstanding importance in keeping tabs on the 
tax score. The 18 months and two-year marks are 
the basic mileposts. The timing enters in many 
other respects. Where short-term profits have been 
taken the tax is conserved by offset from short-term 
losses, and vice versa. The same holds true in 
respect to long-term profits and losses. Wash sales 
are of course deeply steeped in timing, since the 30- 
day interval controls. Timing can also be a tax 
safety-valve where stocks are called for redemption. 

There is yet another phase about timing: Buy 
and sell orders executetd on the floor of the Stock 
Exchange right up to the last day of the year con- 
trol for that year’s income tax even though delivery 
of the securities is not made in the regular course 
until the next year. 











Gross and Net Earnings of United States Railroads for the Month of December 


Much in line with the plodding improvement of railroad 
financial statistics for 1940 are the returns for the final 
month of that year, which show both gross and net earnings 
at the highest levels for December in more than a decade. 
The gains thus reflected in railroad transportation affairs 
are especially a matter for gratification beeause they afford 
insight into the trend of general business. But the advances 
are not an unmixed blessing, as those familiar with the 
growing problems of taxation can testify. It is apparent, 
moreover, that war demands underlie a sizable part of the 
general business improvement in the United States which has 
developed since the European war began. The upswing 
that was in progress when that conflict developed has been 
stimulated sharply by European war orders, and even more 
so by the American defense program. We are only at the 
beginning of the movement, and if uneasiness is apparent 
in many quarters as to the result of the current governmenta 
trend, that is hardly a matter for surprise. It is axiomatic 
that the business stimulation afforded by war is not entirely 
sound. Under the stress of war or of preparations for war, 
ordinary economic considerations usually are superseded by 
governmental expediencies of the moment, and there are 
no indications that the current episode will differ in that 
respect from its many predecessors. 

To such general reservations as to the economic situation 
must be added a further one relating to the railroads in 
particular. An almost inevitable accompaniment of financial 
advances is a demand by unionized employees for the lion’s 
share of the gains. The railroads apparently are to be 
subjected to such demands, notwithstanding the high wage 
seales of the transportation workers. Vacations with pay 
are the issue, which has been raised by the Brotherhood of 
Railway Clerks. Washington reports of last week suggest 
the possibility of a strike involving 750,000 rail employees, 
if this matter is not settled to the satisfaction of the workers. 
The labor-coddling tendencies of the Roosevelt Administra- 
tion have occasioned much dubiety as to the attitude which 
Washington may take, if this problem occasions a strike, 
test. No immediate test of this nature is to be acticipated- 


of course, since a failure of direct negotiations would bring 
into play the facilities of the National Mediation Board, 
with National defense requirements possibly the determining 


factor in the end, if other means prove inadequate to keep 
the railroads running efficiently. 

Apart from such considerations, it can be noted with 
satisfaction that gross earnings of the railroads for last 
December were at a rate eclipsing anything reported for 
that month back to 1929, while net earnings were higher 
than in any previous December back to 1928. Gross earn- 
ings as reported for December, 1940, were often exceeded 
in the closing month of the 10 to 12 vears which sueceeded 
the first World War, but net earnings for last December 
were at levels which were bettered onlv in that month for 
the years 1924, 1925, 1926, and 1928. This suggests the 
degree to which economies have been effected by managers 
of the great transportation properties, under the stress of 
necessity. Gross earnings for December, 1940, amounted 
to $381,011,167, against $344,463,789 in the same month 
of 1939, a gain of $36,547,378, or 10.61%. Net earnings 
for last December totaled $115,841,994, against $96,149,168 
in the same month of the preceding year, an increase of 
$19,692,826, or 20.48%. This improvement, which was 
general throughout the country, is set forth in the following 
tabular presentation: 





1940 | 1939 Inc. (+) or Dec. (—) 


232.439) 233,162 —723| —0.31% 
$381,011.167/$344,463.789| + $36,547,378) + 10.61% 
265.169.173| 248.314.621| +16,854,552| +6.79% 


Month of December 














Mileage of 131 roads.__..-.-.- 
CHO GE s 6 0 cnccsencs 

Operating expenses... .---..-.- 
Ratio of expenses to earnings - - (69.59) (72.08) 


Net caruings........-.---- $115,841,994' $96,149,168! + $19,692,826! + 20.48% 








We turn now to the trends in various business lines which 
underlie the carrier gains. 

In order to indicate in a simplified form the measure of 
trade activity in relation to its bearing on railroad revenues, 
we have brought together in the table below the figures 
indicative of activity in the more important industries, 
together with those pertaining to grain, cotton, livestock 
receipts and revenue freight loadings for the month of 
December, 1946, as compared with the same month of 1939, 
1938, 1932 and 1929. Car loadings, it may be noted, were 
about 10% greater in December than in the same period of 
1939 but did not approach the 1929 level. Movement of 
agricultural products over the roads was obviously not a 
factor in the increase for only livestock products were shipped 
in greater volume than in 1939; cotton receipts at southern 
ports were only a third as large as in December, 1939 while 
western receipts of flour and grain, were, with the exception 
of barley, reduced in various proportions from a year earlier. 
The other indicators in the table below, help to explain the 
heavier freight movement; construction contracts rose 30%, 
while smaller gains were shown in production of automobiles, 
iron and steel, coal and lumber. 
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December 1940 1939 1938 | 1932 1929 
Automobiles (units): 
Production (passenger 
cars, trucks, &c.).a.. 483 567 452,142 388 346 107,353 120,007 
Building ($000): 
Constr. contr. awarded b) $456,189 $354,098) $389,439) $81,219) $316,368 
Coal (net tons): 
Bituminous.c......... 40,600 ,000/ 38 ,066 ,000/ 36 ,541,000/ 31,522,000) 47,046,000 
Pa. anthracite.d_...... 4,671,000) 3,914,000) 4,533,000) 5,141,000) 7,377,000 
Freight Traffic: 
Car loadings, all (cars) .e|z3,332,078|z3,090,932|z2,947,152\z2,486,832|z4,137,016 
Cotton receipts, South- 
ern ports OS 305,420 966,181 271,407; 1,039,511) 1,107,014 
Livestock receipts: ¢ 
Chicago (cars)....... 7,931 7,799 6,999 12,261 20,024 
Kansas City (cars)... 2,498 2,094 2,615 3,493 8,485 
PTO Janeses 2,340 2,089 2,180 2,626 5,954 
Western flour and grain 
receipts: 
Flour (000 barrels) - .. x1,570 x1,574 x1,490 x1,428 x1,556 
Wheat (000 bushels) . . x8 ,499 x11,986 «12,947 x12,212 x20,555 
Corn (000 bushels)... x19,090 x19,860 x17,961 x9,438 x28 ,542 
Oats (000 bushels)... x5,007 x5,269 x5,332 «3,222 x6 ,588 
Barley (000 bushels) .. a7,952 x7 ,268 x5,302 x2,693 x3 ,093 
Rye (000 bushels)... x730 x2,092 x1,443 x575 14,046 
Iron & Steel (net tons): 
Pig tron production. k_.| 4,414,602) 4,220,536) 2,476,015 611,610) 3,177,345 
Steel ingot production.1_| 6,300,768) 5,822,014) 3,506,435) 964,358) 3,251,373 
Lumber (000 feet): 
Production.m-......... x828,213| 780,858) x680,430) 344,956/x1,127,561 
Shipments.m.......-.. x959,077| x762,650| x737,796| x365,764| 968,657 
Orders received.m..... x906,087| «x765,184| 787,310! 406,680! x992,375 





Note—Figures in above table issued by: 


a United States Bureau of the Census. bF. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Raliroads. f Com- 
piled from private telegraphic reports. g Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age.” 1 American Iron 
and Steel Institute. m National Lumber Manufacturers Association (number of 
reporting mills varies in the different years). x Four weeks, z Five weeks. 


Considering December’s results as applied to the indivi- 
dual railroads, it appears that the improvement in earnings 
was spread over virtually the entire railroad system in 
various degrees. There were no fewer than 56 roads show- 
ing increases of $100,000 or more in their gross earnings while 
only one, the Wabash, reported a decrease of like amount. 
The results were almost as satisfactory with respect to net 
earnings, 43 roads reporting gains of $100,000 or over and 
only five reporting decreases. The Southern Pacific, the 
Atchison and the New York Central headed the lists of roads 
showing improvement in December in both the gross and net 
classifications but not quite in the same order in each list. 
The Central was first in the gross earnings list with a gain 
of $3,052,971 but third in the net earnings group with an 
increase of $1,270,035. Southern Pacifie came second so 
far as gross returns were concerned showing an increase of 
$2,999,642 but this road was able to carry $1,789,827 of the 
gain down to its net earnings which placed it first in this 
eategory. The Atchison Topeka & Santa Fe RR. was third 
as far as betterment of its gross earnings was concerned with 
a gain of $2,355,745 and second with respect to net, with an 
increase of $1,364,937. The New York Central figures 
commented upon include the results of operations of its 
leased lines but exclude the Pittsburgh & Lake Erie; if the 
latter is included an even better result was obtained, for 
gross then increased $3,208,765 and net, $1,321,291. 

Other roads high up in both the gross and net lists of 
increases were the Chicago & North Western, Baltimore & 
Ohio, Louisville and Nashville, Southern Ry., and Chicago 
Milwaukee St. Paul & Pacific. However the Union Pacific 
and the Pennsylvania which were fourth and fifth in the 
gross classification dropped to 18th and 23d respectively in 
the net earnings list. The Chicago Burlington and Quincey 
RR. which reported a gain of $1,080,350 in gross, showed a 
loss of $222,768 in net and the Northern Pacifie which earned 
$1,013,477 more gross, did not show any significant change 
in net earnings. The Great Northern with: an increase of 
$980,280 in gross, nevertheless headed the list of roads with 
declines in net with a decrease of $503,393. In the following 
table we show all changes for the separate roads and systems 
for amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF DECEMBER 








Increase Increase 
New York Central_-_-_-___ of. CG 637 ,567 
Southern Pacific (2 i.) 2'999'642 St L-San Franc (2 rds)-_- 424,648 
Atch. Topeka & 8S. _ ,355,745| Western Pacific. _._..-- 382,574 
Union Pacific. ......... 2,148,126| Lehigh Valley___.__.__- 58,504 
Pennsylvania. -_--....--. ,353 | Nashyv Chate. & St Louis-_ 351,933 
Chic thie Milw St P & Pacific 1,442,392|Grand Trunk Western. - 344,646 
Baltimore & Ohio___----. 1,247,120} Chicago Great Western--_ 328,054 
Chic & North Western.. 1,219,848} Boston & Maine_-_--__-- 327,405 
Southern Ry_.......-... 1,109,287 | Central of New Jersey _- 324,981 
Louisville & Nashville... 1,094,431] Norfolk & Western. _-_- 22,355 
Chic Burl Ra ,350| Yazoo & Miss Valley---- 283 ,903 
pote Rs SEE BEE Sandeccaencce 255,106 
Great 0,280} Eigin Joliet & Eastern _-- 251,837 
Sie is Seen Line... .-.-. 915,167} N Y Chic & St Louis---_- 251,619 
+ Sesion ,372| Central of Georgia---- _- 43, 
Seaboard Air Line 905,579| Minneap St P & S Ste M-_ 230,177 
Missouri Pacific " Missouri- Kansas-Texas _ - 28 ,399 
N Y NH & Hartford-_-_- 687 ,367 | Chesapeake & Ohio_---- 5,90 
Chic Rock Isl & Pacific_-_ 659,442! Spokane Portl & Seattie- 217,495 
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Increase 

Delaware & Hudson._-- $212, at Cin N Orleans & Tex Pac $136, B23 
Illinois Central__-_-_---- 208, Western Maryland - ---- 113399 
St Louis Southwestern - - 207, ‘$33 Bessemer & Lake Erie_ - - 112,179 
Denver & Rio G Western - yt" ep 12 
Georgia oe & Fila- 192.726|Chic & Eastern Illinois__ 104,359 
Pere Marquette--_-_-_---- 190,305] Rich Fred & Potomac _-- ‘ 
Pittsburgh & Lake Erie- ‘ 155,794 —_—_—_——— 
EE ENE, cnc aciineane 150,898 Total (56 roads)___.-_- $35,100,826 
Florida East Coast -- - - - 146,430 Decrease 
Delaware Lack & Westn_ DED S Mivetentcaneanndé $102,326 





a These figures cover the operations of the New York Central and the 


leased lines—Cleveland Cincinnati Chicago & St. Louis, y Central, 
Cincinnati Northern ,@and Evansville Indianapolis & Terre 


aute. 


In- 


cluding Pittsburgh & Lake Erie, the result is an increase of $3,208,765. 


PRINCIPAL CHANGES IN NETSZEARNINGS,FOR THE MONTH 
OF DECEMBER 





Increase Increase 
Southern Pacific (2 rds). $1,789, 827 Gopepenice & Ohio... --. $224,102 
Atch Topeka & S Fe---- 1,36 (937 | Wabash.....___..____- 18,306 
New York Central-_----- al,270 035 Sontak of Georgia------ 215,864 
Chic & North Western.. 1,186,429|Grand estern _ — 205,973 
Baltimore & Ohio____-_-- 1,182.769| St Louis Southwestern _ - 203 ,023 
Louisville & Nashville --- 979,418 | Elgin Joliet & Eastern _-_- 195,738 
Southern By ....e0s----- 795,260} Boston & Maine_--__--- 184,643 
Chic Milw St P & Pacific 768 ,352| Delaware & Hudson-_.-_-_ 137 ,54 
Missouri Pacific. -_----- 764 ,943|N Y Chic & St Louis_-_-- 126,776 
giamtic © oast Line- - --- 710,922| Georgia Southern & Fla_ 126,445 
PG LAO EE 666,198| Denver & Rio G Western 124,395 
Cc hie Rock Is] & Pacific. - 637 ,562| Spokane Portl & Seattle_ 123,388 
Seaboard Air Line------ 635.805 | Pere Marquette. -....-- 119,503 
pg eee 546,609] Illinois Central_._._.__- 117,811 
Nashvy Chatt & St Louis- 451,348'Cin N Orl & Texas Pac_-. 106,184 
St L-San Franc (2 rds) - - 432,688 ———————- 
N YN H & Hartford--- 432,284 Total (43 roads)-.---- $19,708,641 
Union Pacific__....---- 399,777 
Lehigh Valley ---------- 398 ,938 Ms Decrease 
Del k & Western---- 327,884|Great Northern_-.-----. $503,393 
Yazoo & Miss Valley ---- 313,536| Chic Burl & Quincy _--~-- 222,768 
Western Pacific - - . ----- 292,220| Duluth Missabe & Ir R- 171,827 
Pennsylvania - - -...---- 251,628 | Pittsburgh & West Va_-- 157,582 
Missouri-Kansas-Texas - - 227.896 | Penn Reading Seashore L 103 ,722 
Chicago Great Western- - 226,455 m —_—_—_—_—_ 
Minneap St P & St Ste M 225,193 Total (5 roads) .-.-.-.-. $1,159,292 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 


Cincinnati Northern and Evansville Indianapolis & ‘Terre Haute. 


In- 


cluding Pittsburgh & Lake Erie, the result is an ancrease of $1,321,291. 
Considered from a geographical standpoint earnings showed 


most marked improvement in the Western District. 


Roads 


in this area showed an increase of 14.44% in gross and 
25.11% in net earnings, as compared with December, 1939. 
Hastern roads reported the smallest degree of betterment with 


a gain of 7.68% in their gross returns and 15.2 
When the geographical areas are broken down further, 


net. 


1% in their 


it is revealed that the Pocohontas region, a part of the 


Southern District, really showed the poorest results for here 
gross rose only 4.38% and net 2.18%. The result in this 
region was counterbalanced by gains in other southern areas 
of 13.38% in gross and 40.84% in net permitting the 
Southern District as a whole to show a gain of 10.56% in 


gross and 24.49% in net earnings. 


is as below. 


Our summary by 
As previously explained, we group the roads to 


groups 


conform with the classification of the Interstate Commerce 


Commission. 


regions are indicated in the footnote to the table. 
SUMMARY BY GROUPS—MONTH OF DECEMBER 
Gross Earnings 


The boundaries of the different groups and 






































District and Region 1940 | 1939 | sme. (+) or Dec. (—) 
Eastern District— s $s $ A 
New England region (10 roads)... 15,763,018} 14,541,567) +1,221,451| +8.40 
Great Lakes region (23 roads)__--.-- 72,947,076! 67,559,452) + 5,387,624 +7.97 
Central Eastern region (18 roads) -- - 80, 464, 952) 75,022,353) + 5,442,599) +7.25 
Total (51 roads)............---- 169,175, 046) 157,123, 372| +12,051,674| +7.68 
Southern District— | 
Southern region (26 roads)........- 51,318,603) 45,261,836) +6,056,767| + 13.38 
Pocahontas region (4 roads) ...-.-..- 21,567,444 20,662,577) +904,867) +4.38 
Total (30 roads)............-..- 72,886,047 65,924,413) +6,961,634| + 10.56 
Western Distria— 
Northwestern region (15 roads) _.--.- 39,546,207| 33,875,103) +5,671,104| +16.74 
Central Western region (15 roads)_..| 71,680,560) 61,843,665) +9,836,895 +15.91 
Southwestern region (20 roads) -- - -- 27,723,307| 25,697,236) +2,026,071| +7.88 
Total (50 roads)............... 138,950,074, 121,416,004} + 17,534,070) + 14.44 
Total all districts (131 roads) _...- 381,011,167'344,463,789! + 36,547,378! + 10.61 





Net Earnings 






































Distria & Region M tleage 1940 1939 Ine. (+) or Dec. (— 
Eastern District-| 1940 , 1939 $s $ $ % 
New Engl. region.| 6,700) 6,718| 5,372,228) 4,623,388 +748,840) +16.20 
Great Lakes region| 26,114) 26,202| 21,126,579) 17,600,536) +-3,526,043) +20.03 
Cent. East. region.| 24,489) 24,529) 23,743,094| 21,386,447) +2,356,647| +11.02 
Betth.ccescencs 57,303) 57,449) 50,241,901) 43,610,371) +6,631,530) +15.21 
Southern Dtst.- 

Southern region...| 38,166) 38,317) 17,299,227) 12,283,305) +5,015,922) +40.84 

Pocahontas region} 6,093) 6,064) 9,197,325) 9,000,794 +196,531) +2.18 
0 44,259) 44,381) 26,496,552) 21,284,099) +5,212,453) +24.49 
Western Dist.— 

Northwest’n region’ 45,520) 45,691; 9,314,767) 7,341,824) +1,972,943) +26.87 

Cent. West. region) 56,256) 56,373) 21,743,646) 17,694,328) + 4,049,318) +22.88 

Southwest’n region} 29,101) 29,268) 8,045,128) 6,218,546) +1,826,582| + 29.37 
BUG. ccccacsee 130,877/ 131,332) 39,103,541] 31,254,698) +7,848,843) +25.11 
Tot. all districts!232,439!233,162'115,841,994' 96,149,168' + 19,692,826! +20.48 











NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commissio: 


Commerce 
groups and regions: 


EASTERN DISTRICT 
New Englana Region—Comprises the New England States. 


Great Lakes Region—Comprises 


the section on the Canadian boundary 


m, and the following indicates the confines of the different 


between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 
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Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Peoria to St. Louis and the Mississippi River 


Chicago 
pad my ay 2 and north of the Ohio River to Parkersburg, W. Va., 
pty thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth, 
SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south 
pbk PA TY DO - Va., and a line thence following the 
hans tone ies 


eastern boundary of Kentucky and the of Virginia to the Atlantic. 
ye = section north of the southern Sonne of 
east of Kentucky and the Ohio River north to Parkersburg, Va., 


Virginia, 
and south of a line from Parkersburg to the southwestern corner of Mayland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Regton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from 8t. Louis to Kansas City and thence to El Paso and by the Mexican boundary 


to the Pacific. 
the —- lying between the Mississippi River 


Southwestern Regton—Com prises 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso. 


and by the Rio Grande to the Gulf of Mexico 

Traffic in flour and grain over the Western roads, con- 
sidered as a unit, was on a considerably reduced scale in 
December, 1940, as compared with December, 1939. A 
particularly marked reduction was shown in receipts of rye 
which dropped to little more than a third of the previous 
year’s volume. Wheat also dropped considerably while only 
slight reductions were shown in receipts of flour, corn and 
oats. Barley was the exception, showing a 10% increase 
over the year before. The total volume of grain carried over 
the Western roads in December aggregated 41,278,000 
bushels compared with 46,475,000 bushels in December, 
1939. The percentage decrease, year to year, amounting to 
about 11.1%, was less marked than in November when 
receipts dropped 17.6%, or to 53,171,000 bushels from 
64,600,000 bushels the year preceding. Following, we 
present our usual tabulation of the Western grain movement: 


WESTERN FLOUR AND GRAIN RECEIPTS 
4 Weeks Ended Dec. 28 























Flour | Wheat| Corn Oats Rye Barley 

(000 Omtited) Year| (Bbis.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
Gi ntgncsddasdaonsal 1940 740 610} 7,149} 2,008 22} 1,158 
1939 789 713) 6,552) 1,021 35 977 

Rs ccnseudcoeun 1940 ----| 2,707] 1,276) 1,631 402} 3,203 
1939 ----| 5,619] 2,051 1,370} 1,232} 3,386 

Debts ndadetesaoden 1940 eime 941 483 70 11 439 
1939 owes 894; 1,292 895 331 174 
EE 1940 68 4 798 67 26] 2,659 
1939 35 9 564 38 305} 2,271 

WE snesnneecbeeendinn 1940 cane 591 409 177 21 9 
1939 didi 545 920 693 12 2 

Indianapolis and Omaha. ./|1940 sone 358} 3,169 282 162 9 
1939 ee 579] 2,997 364 73 dinate 

Gig dan dasaecesdude 1940 505 444) 1,095 172 10 84 
1939 490 604) 1,853 348 13 176 
Pk dtnanahhnnendan 1940 167 106} 2,246 162 67 260 
1939 164 52} 1,672 256 24 269 

ES Gs dksccsasoed 1940 90} 1,461 1,538 155 oonas edna 
1939 96] 1,862} 1,420 160 60 “eee 

Se ais anneal 1940 nba 89 481 238 aaad sekn 
1939 wee 120 277 72 —r 1 

ee 1940 mantels 1,092 53 Semel aime ll 
1939 wn 941 8 4 ae ane 
Gs Ga sddsbncaacaaae 1940 onad 96 393 45 9 120 
1939 wane 48 254 48 7 12 
MO Ua dcetacaseacdad { 1940, 1,570} 8,499! 19,090] 5,007 730 7, 952 
1939! 1,574! 1 I ,986! 19,860! 5,269' 2,092' 7,268 




















Reflecting the depressed state of the cotton export market 
movement of the staple to southern ports was on a sharply 
reduced level last December in comparison with the pre- 
vious year. Only 305,420 bales were received at these ports 
during the month compared with 966,181 bales in Decem- 
ber, 1939. Shipments were also at a low level in the latter 
part of 1938 and in December of that year receipts amounted 
to only 271,407 bales but in December 1937 they aggregated 
680,631 bales. Shipments of cotton overland made a better 
showing, the preliminary figure for December amounting 
to 203,622 bales compared with 212,967 bales in December, 
1939 and 175,347 bales in December, 1938. The following 
tabulation shows receipts of cotton at Southern ports in 
December for the past six years. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR 
SIX YEARS, 1935 TO 1940, INCLUSIVE 





| Month of December 


























| 1940 } 1939 1938 1937 1936 1935 
0 en 96,528) 246,955 85,679, 196,169) 184,741) 234,358 
CO 98,832} 229,189 88,851) 197,599) 150,309) 256,738 
Corpus Christi. .....- | 1,906 2,186 4,560 2,284 4,978 5,441 
CE eee 1,173 11,259 110 829 nh secece 
New Orleans_-.-.-.... 71,819} 420,485 80,285) 231,050) 214,073) 178,519 
Mobile _ - _-- er 617 29,881 4,033 19,611 26,345 53,831 
Pensacola, &c--.-.-_- | aden cf ieee. 2,193 5,704 
ETERS 26,142 16,578 2,844 6,069 5,230 10,997 
Rio wwindknide  edcaiebil —] wathind aaekde «sackeel sees 
OE ee 327 6,143 477 9,426 11,952 19,293 
Lake Charies_...__.. | 881 903 633 4,213 1,548 1,485 
IS kx te wena cid 400 1,191 769 3,162 3,826 3,041 
Se 2,131 1,268 1,159 10,181 2,562 4,293 
Jacksonville. ..._..-- | esesee 63 48 38 84 34 
hin enbéesteabiun | Gi. wéienal <sesedeh <ssabid + Gneaenh* cavtes 
EE ' 305,420' 966,181' 271,407! 680,631 609,986 773,734 





Finally, we add a summary of the December comparisons 
of the gross and net earnings of the railroads of the country 
for,each year back to and including 1909: 
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Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
December Given Preceding Dec. (—) Cent Given |Preced'’g 
ee $217,724,459|$203,799,142/ +$13,925,317| +6.83) 229,369) 225,666 
as iettes ty ci 229,379,163} 214,311,201); +15,067,962) +7.03 8,687} 225,177 
 , SPS 233,614,912) 232,275,177; +-1,339,735| +0.57| 238,561] 235, 
eee 263,768,603) 234,087,361) +29,681,242| + 12.68] 238,072/) 234,146 
Nn é anaes 254,218,891) 266,224,678) —12,005,787| —4.51| 243,322) 241,180 
ee: 232,598,369) 258,285,270) —25,686,901|} —9. 246,807| 243,242 
aa 295,202,018} 232,763,070) +62,438,948| +26.82| 248,437) 247,673 
 Saeeer 262,171,169) 242,064,235) +20,106,934| +8.31] 216,811] 215,669 
FS 343,875,052} 317,836,386) +26,038,666) +8.19] 247,988] 247,271 
|. aaa 438,365,327) 335,607,571| +102,757,756| +30.62) 232,774) 232,399 
eee 451,991,330) 440,481,121} +11,510,209| +2.61] 233,899] 233,814 
ES 539,197,615) 443,124,176 +96,073,439 +21.67| 229,422) 228,1 
aaa 406,864,055) 527,480,047|—120,615,992| —22.87| 225,619} 224,784 
PAedseca 512,433,733] 424,698,143) +87,735,590| +20.66| 235 236,121 
tidsoae 493,099,550) 512,312,354) —19,212,804| 3.75) 235,379) 235,555 
eee 504,818,559) 493,509,641) +11,308,918| +2.29| 236,196) 235,875 
Pwd db ee 523,041,764) 504,450,580) +18,591,184) +3.69) 236,957] 236,057 
EEE 525,411,572) 522,467,600) +2,943,972)} +0.56| 236,982) 237,373 
eee 466,526,003) 525,820,708} —59,294,705| —11.28) 238,552) 237,711 
RES 495,574,485) 468,395,541) +27,178,944| +5.80| 240,337) 239,286 
Ee 468,182,822) 495,950,821; —27,767,999| 5.60) 241,864] 240,773 
Ee 377,473,702| 468,694,537) —91,220,835| —19.46| 242,677] 242,592 
Eee 288,239,790) 377,499,123) —89,259,333| —23.65| 242,639) 242,319 
=e 245,751,231| 288,205,766) —42,454,535| —14.73| 241,806] 241,950 
. saa 248,057,612) 245,760,336| +2,297,276| +0.93/) 240,338) 240,950 
yen 257,199,427) 245,092,327; +12,107,100} + 4.94} 238,570) 239,833 
ae 295,880,873) 257,201,455) +38,679,418} +15.04| 237,074| 238,436 
en 371,673,127| 295,805,392) +75,867,735|) +25.65| 236,191] 237,288 
i dsénebe 299,827,815) 371,494,494) —-71,666,679| —19.29| 235,052) 235,431 
as 317,795,866) 299,827.816| +17,968,050) +5.99| 233,889) 235,051 
, eee 344,530,498) 317,740,628] +26,789,870| +8.43/) 233,169) 233,843 
, 381,011,167' 344,463,789! +36,547,378| +10.61' 232,439 233,162 
Net Earnings 
M onth 
of Year Year Increase (+-) or Per 
December Given Preceding Decrease (—) Cent 
eee $67,014,765 $68,317,388 —$1,302,623 —1.91 
EEE 68 276,448 66,101,371 +2,175,077 +3.29 
Se 61,225,377 56,776,970 +4,448,407 +7.83 
SNR are 81,701,974 72,932,360 +8,769,614 + 12.02 
ih mad éndeunt 68,800,026 82,622,271 —-13,822,245 —16.73 
sar 61,134,750 68,274,222 —7,139,472 —10.46 
_ ppg 105,878,758 61,186,558 + 44,692,200 +73.04 
| eee 83,237,395 86,302,108 —3,064,713 —3.55 
IN sis Aistiahin ss dean ta 85,715,727 103,520,028 —17,804,301 —17.20 
Se ned ba addlo’ 44,738,149 85,767,019 — 41,028,870 —47.84 
otk nneniaeas 38,536,432 44,919,752 —6 , 383,320 —14.21 
pee < 51,322,679 37,517,854 + 13,804,825 + 36.80 
RT EES. - 67,849,188 44,250,090 + 23,599,098 + 53.33 
tbdhrnncdeses 111,942,758 76,738,092 + 35,204,666 +45.88 
. == eres 106,248,158 108,687,310 —2,439,152 —2.24 
eae 124,480,894 106,482,164 + 17,998,730 + 16.90 
ARETE | 134,445,634 124,090,958 + 10,354,676 +8.34 
1926 119,237,349 134,504,698 —15,267,349 —11.35 
y 90,351,147 118,520,165 —28,169,018 —23.77 
138,293,445 89,849,024 + 48,444,421 + 53.92 
106,315,167 138,501,238 — 32,186,071 —23.24 
80,419,419 105,987 ,347 — 25,567,928 —24.12 
ns apehinpilad tote nes *47,141,248 79,982,841 — 32,841,593 —41.06 
= 57,854,695 *53,482,600 +4,372,095 +8.17 
ease 59,129,403 57,861,144 + 1,268,259 +2.19 
| SORES 62,187,963 58,350,192 + 3,837,771 +6.58 
 , Sees 70,445,503 62,786,896 + 7,658,607 +12.20 
EET 114,829,753 70,293,610 + 44,536,143 + 63.36 
i cketeciegeucs 57,116,581 114,883,828 —57,767,247 — 50.28 
Seana 85,602,788 57,115,973 + 28,486,815 +49.88 
i cals 96,209,582 85,631,949 + 10,577,633 +12.35 
=e _ 115, 841,994 96,149,168 + 19,692,826 + 20.48 





* The Chicago & Alton in its return for 1931 included in expenses $6,453,714 for 
dismantled equipment. In its return for 1932, in giving comparative figures for 
1931, this item has been omitted from the expenses of the latter year. This will 
explain the wide difference in the 1931 totals in the respective comparisons. 








The Course of the Bond Market 


General softness seemed to pervade the bond market this 
week, but the averages on the whole have been very little 
changed. Governments and high-grade corporates declined 
fractionally and speculative rails lost ground. 

Railroad bonds sought lower levels, with non-callable 
high-grade issues displaying a sound tone. Virginian Ry. 
3%s, 1966, lost % at 107, while St. Paul Union Depot 5s, 
1972, at 113 were % point higher. International news of a 
threatening nature forced medium-grade and speculative 
rail bonds downward. Great Northern 44s, 1977, dropped 
3 to 89; New York Chicago & St. Louis 4s, 1946, at 87 
declined 2% points. New York Central, Southern Pacific 
and Southern Railway issues closed at lower prices. A 
trustee’s petition to the court for interest payments on 
Chicago Indianapolis & Louisville 5s, 1947, pushed the price 
to a new 1941 high of 23. 

Developments resulting in pressure on equities similarly 
affected speculative and low-grade utility bonds. Noticeable 
losses occurred in International Hydro-Electric 6s, 1944; 
International Telephone & Telegraph 444s, 1952; Western 
Union Telegraph 5s, 1960; Associated Gas & Electric 44s, 
1948, and others. Higher grades moved in a much narrower 
range, but the downward tendency has been evident among 
these issues also. 

The trend has been again generally downward among 
industrial bonds this week, though in a few instances some 
fractional gains have been registered. There has been sub- 
stantial speculative interest in shipping company obliga- 
tions, notably the International Mercantile Marine 6s, 1941, 
which rose to a 1941 high of 85%, but receded toward the 
close of the week to 80 for a gain of 1% points on the week. 
The Atlantic Gulf & West Indies Steamship Lines 5s, 1959, 
were unchanged at 83. Steel, oil and amusement company 
obligations lost fractions, while losses of a point or better 
have been registered among the following: Hudson Coal 
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5s, 1962; Studebaker conv. 6s, 1945; International Paper 6s, 
1955, and United Drug 5s, 1953. 

Foreign bonds developed new weakness in the closing 
sessions. Australian and Japanese have been under pressure 
and suffered losses of three points and more. Canadian 
loans have been soft, while Panama 5s and Dominican issues 
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have been weakest in the Latin American group. Italian 7s 
lost 1%4 points, while German bonds have been mixed in 
the European list, which otherwise showed only unimpor- 
tant changes. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 











MOODY’S BOND PRICES t 
(Based on Average Yields) 


MOODY'S BOND YIELD AVERAGES t¢ 
(Based on Individual Closing Prices) 










































































1941 U. 8. | Avge. Corporate by Ratings * Corporate by Groups * 1941 Avge. Corporate by Ratings Corporate by Groups 
Gon. | Corpo- Datly Corpo- 

Averages | Bonds | rate * Aaa Aa A Baa R. R. | P. U. \Indus. Average rate Aaa Aa A Baa R.R. | P. U.| Indus. 

Feb. 14._|116.24 |105.86 |117.60 |113.12 {106.21 | 89.64 | 95.92 |109.60 |113.12 || Feb. 14-------- 3.40} 2.77| 3.00] 3.388| 444] 4.01] 3.19] 3.00 
13..|116.34 |106.04 |117.80 |113.12 |106.39 | 90.06 | 26.38 |109.€0 (113.12 BB...2c0--- 3.39 | 2.76 | 3.00; 3.37) 4.41 3.98 | 3.19 | 3.00 
12__| Stock |Excnan|ge Clos ed eee Stock |Exchan ge Clos|ed 
11_.|116.39 |106.21 |117.8C |113.50 |106.39 | 90.34 | 96.69 |109.60 |113.50 | ae 3.38 | 2.76 | 2.98 | 3.37] 439 | 3.96] 3.19 | 2.98 
10._|116.51 |106.21 |117.80 |113.31 |106.39 | 90.34 | 96.69 |109.79 |113.50 Diieustass 3.38 | 2.76 | 2.99 | 3.37] 4.39] 3.96] 3.18 | 2.98 
8_.|116.51 |106.21 |117.80 |113.31 |106.39 | 90.20 | 96.54 |109.79 | 113.31 Baenocan 3.38 | 2.76 | 2.99] 3.37] 440] 3.97] 3.18] 2.99 
7..|116.52 |106.21 |117.80 |113.31 |106.39 | 90.20 | 96.54 |109.79 |113.31 ) OS 3.38 | 2.76 | 2.99 | 3.37| 440] 3.97] 3.18 | 2.99 
6_.|116.59 |106.21 |117.80 |113.50 |106.39 | 90.34 | 96.69 |109.79 |113.31 eee 3.38 | 2.76 | 2.98 | 3.37] 4.39 | 3.96 | 3.18 | 2.99 
5_.|116.57 |106.21 |117.80 |113.50 |106.21 | 90.20 | 96.54 |109.60 |113.31 3.38 | 2.76 | 2.98 | 3.38 | 4.40] 3.97] 3.19] 2.99 
4..|116.70 |106.21 {117.80 |113.50 |106.21 | 90.20 | 96.54 {109.79 |113.31 Binesaswe 3.38 | 2.76 | 2.98 | 3.38 | 440] 3.97| 3.18 | 2.99 
3..|117.06 |106.21 |117.80 |113.50 |106.21 | 90.34 | 96.54 |109.79 |113.31 3.38 | 2.76 | 2.98 | 3.38 | 4.39 | 3.97 | 3.18 | 2.99 

o 1__|117.12 |106.21 {117.80 |113.50 [106.39 | 90.34 | 96.69 [109.79 |113.31 weit naeen 3.38 | 2.76 | 2.98} 3.37| 4.39 | 3.96] 3.18 | 2.99 

Jan. 31..|117.14 |106.39 |118.00 |113.70 |106.39 | 90.48 | 96.85 |109.79 |113.70 || Jan. 31--.----- 3.37 | 2.75 | 2.97 | 3.37] 438] 3.95] 3.18 | 2.97 
24_.|117.64 |106.56 |117.60 |113.89 |106.56 | 90.77 | 97.16 |109.97 |113.50 lininsn ans 3.36 | 2.77| 2.96 | 3.36 | 4.36] 3.93 | 3.17] 2.98 
17__|118.06 |106.56 |118.20 |113.89 |106.56 | 90.48 | 96.69 |110.15 |113.89 BF sccccces 3.36 | 2.74) 2.96 | 3.36 | 4.38 | 396 | 3.16 | 2.96 
10../118.03 |106.56 |118.20 |114.27 |106.56 | 90.34 | 96.69 |110.15 |114.08 | ee 3.36 | 2.74] 2.94] 3.36 | 4.39] 3.96 | 3.16 | 2.95 
3_.|118.65 |106.39 [118.40 [114.46 |106.39 | 89.78 | 95.92 |110.15 |114.46 | SRP ES 3.87 | 2.73 | 2.93 | 3.37 | 4.43] 4.01] 3.16 | 2.93 

High 1941/119.05 |106.74 |118.60 |114.85 |106.74 | 91.05 | 97.31 |110.52 |114.66 || High 1941_-_--- 3.40} 2.77| 3.00] 3.38 | 444] 4.01] 3.19] 3.00 

Low 1941/116.24 |105.86 |117.60 |113.12 |106.21 | 89.64 | 95.92 |109.€0 |113.12 || Low 1941.--... 3.35 | 2.72] 2.91 3.35 | 4.34] 3.92 | 3.14] 2.92 

High 1940/119.63 |106.74 |119.00 |115.04 |106.74 | 89.92 | 96.07 |110.88 [114.85 High 1940....-- 3.81 3.05 | 3.19 | 3.78 5.24 | 4.68 | 3.42 3.36 

Low 1940/113.02 99.04 |112.19 |109.60 | 99.52 | 79.37 | 86.38 |105.52 |106.56 — es aan 3.35 | 2.70] 2.90] 3.35} 4.42| 400] 38.12! 2.91 

Ve go ar go— 

Feb.14°40|115.53 |102.46 |115.82 |112.37 |101.31 | 84.43 | 90.63 |107.09 |111.07 || Feb. 14,1940-_-| 3.60 | 286) 3.04] 3.€7| 483| 437] 3.33 | 3.11 

2 Y 8.Ago 2 Yea s Ago— 

Feb.14'39' 113.25 | 99.04 '113.12 '108.34' 97.16 ' 81.54 ' 86.91 |103.97 '107.80 |' Feb. 14,1939..." 3.81 3.00' 3.26! 3.93! 506! 4.64! 3.51 3.29 





* These prices are computed from average yields on the basis of one ‘typical’ bond (3% % coupon, maturing in 25 years) and do not purport to show either the 


average level or the average movement of actual price quotations. 
The latest complete list of bonds used in computing these indexes w 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter ueing the true picture of the bond market. 
Tt : | i as published in the issue of July 13, 1940, page 160. 











An American Lawyer in London Eluci- 
dates on Views of War in Letter to 


Friend in America 
10 Dee., 1940. 


Dear Jack: 

As we cabled, your letter was like rain in the desert. Both 
the office and political news were most welcome, and I have 
passed on the latter to some rather high quarters. Don wrote 
that several of the partners had said they would write. Only 
yours has come; but it is surely enough. I do indeed hope 
that no one else wrote in vain, as might well have been the 
ease if some of their letters left by boat about a week ago, 
as there was a sinking then. 

Adrianne and I are very comfortably fixed for winter 

uarters. The house itself is an appalling example of late 
neral Grant architecture, and boasts colored glass windows. 
But it is a house, not a sleeping bag. And we have our own 
cook who can put any mess to shame. And the children 
are there. 
_ The Army is of course in a perfect fever of training. I 
imagine that, true to tradition, the Fuehrer will let loose 
all he has about 5 a. m. some fine morning in the spring. At 
least, we are all—those of us who are not under orders for 
the Mediterranean—at work on that assumption. We are 
very confident. I doubt very much that he will ever get by 
the Navy. But if he does, I believe he will find a degree of 
movility and armament that can meet whatever he sends. 
This will be nothing like France. Every bit of that peculiarly 
stubborn type of bravery which has illumined British history, 
is alive today; and they won’t give ground easily or decline 
to retake it. Take the Duke of Northumberland. He was 
in his twenties, heir to everything this world has to give in 
the way of peccerly and pleasure; yet he and all his company 
are dead when he led a bayonet counter-attack in Flanders. 
There are thousands of such examples. We all know that 
bravery isn’t enough, but it is essential, and theré will be 
= Fa to implement it in the defense of this little 
island. 


THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 14, 1941. 

Business activity reacted slightly the past week, according 
to the “Journal of Commerce” weekly index figures. The 
latest weekly figure was 115.7 as compared with a revised 
figure of 116.3 the preceding week and 116.7, an all-time 
high of the index, registered on Jan. 28. According to this 
source, most industries showed a slight setback for the week. 

Depression prevailed in the securities market during most 
of the period, stocks at one time ruling close to the lows 
of the year. Anything but a buoyant, optimistic feeling 
prevails in the “Street,” and this despite the extremely 
rapid pace of industrial activity. The war situation in 





——————— — = 





Europe, and especially the Far East, is rapidly reaching a 
This is the real overshadowing influence. Re- 


crisis. 









Indications of Business Activity 


None of which answers the ultimate question of how to 
kill this viper in Central Europe. The popular opinion here 
today is that it can be done single-handed by the R. A. F., 
at least if the U. S. sends a full complement of bombers; 
that then German morale will crumble; and the oppressed 
people of Europe rise. 

My own view unfortunately is that this doesn’t dispose 
of the German Army. The German Army seems to me the 
“fact of life’ today. Drawing now on the iron fields of 
Lorraine, as well as on all those which gave it strength 
before Sedan, it stands, 200 odd divisions strong, probably 
6,000,000 men, well-weaponed, in parts at least superbly 
trained and armored, confident and experienced. When the 
French Revolution threw up such a foree, it took a generation 
to beat it down. I do not myself see how that power can be 
beaten down, and that means that I do not see how the world 
can be set free, unless the U. S. comes actually into the 
war. Only there is there a potential—in steel and iron, 
and everything else, including man power—which can break 
the back of the monster. Indeed, if the U. S. came in, it 
would break the heart of the monster, I think, so the back 
need never be broken. But the days of cash-and-carry are 
surely numbered, Lord Lothian or no Lord Lothian. 

But the point that worries me more than any other is 
the moral one. I don’t see how any American is to face an 
Englishman after the war without a sense of shame and 
embarrassment, if the U. S. does not come in. When Musso- 
lini gave the game away by declaring war on the plutocratic 
democracies of the West (as he phrased it June 10), surely 
he did not imply an exception in favor of the most pluto- 
cratic, the most democratic and the most western. To me, 
it is self-evident that Britain is fighting our battle, so more 
power to your good right, &c., &c., in all you are doing in 
Washington. And my love (and Adrianne’s too, though she 
is not in London with me) to Ellen—and best wishes to all 
the firm. 

Yours 
Bill. 

[Editor’s Note—The writer of this letter is William Dwight 
Whitney formerly a partner in a large Wall Street law firm, 
who is now a Captain in the Scots Guards.]} 


















gardless of the outcome, this great struggle is expected to 
have world-wide repercussions, with chances that America 
may soon become involved. Should the war end suddenly, 
a distinct slackening of the face of business activity in 
this country is regarded a certainty. It is argued that 
should Germany defeat Great Britain our own defense work 
would be stimulated and prolonged; but even so, trade else- 
where would suffer drastically, with some slump in busi- 
ness here, to say nothing of another sharp run-up in taxes a 
consequence. 

The domestic labor situation presents anything but a 
cheerful outlook. It is pointed out that strikes in defense 
industries are rapidly assuming alarming proportions. 
Secretary of the Navy Knox has expressed serious concern 
lately over the increasing number of strikes since the turn 
of the year, and there is every indication that the Adminis- 
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tration and Congress will soon have to come to grips with 
the problem. 

Some form of Government intervention may be necessary 
to untangle the steel situation being created by the flood 
of forward buying for both defense and non-defense require- 
ments and the piling up of huge backlogs far into the future, 
according to the weekly survey by the “Iron Age.” 

The magazine points out that passage of the lease-lend 
bill is likely to be followed by the placing of a considerable 
number of British aid contracts for which steel require- 
ments are estimated at 3,000,000 to 4,000,000 tons. The 
survey continues: 

“The Priorities Board has refrained from issuing manda- 
tory priorities even in commodities where the supply situa- 
tion is much more critical than in steel, preferring to let 
each industry work out its own delivery problems by some 
method of self-imposed rationing to non-defense consumers. 
Government requests to expedite shipments for defense 
projects continue to take the form of ‘preference ratings.’ 

“Steel sales in January having been well above those of 
December, the upward trend of last month has been con- 
tinued into this month. In some products the mills are 
almost entirely sold out for second quarter and are booking 
orders for third quarter and even to the end of the year. 

“Into this tight situation comes a larger volume of de- 
fense orders, some of which are being speeded up. Records 
were broken by January production and shipments. Ingot 
production this week is estimated at 97%, being still af- 
fected by furnaces out for repairs.” 

In the week ended Feb. 8 electric power production 
amounted to 2,823,651,000 kwh., the third successive decline 
from the previous week’s total, according to the Edison 
Electric Institute. This compared with the previous week’s 
figure of 2,829,690,000 kwh., and was 11.9% more than the 
2,522,514,000 kwh. produced in the corresponding period a 
year ago. 

Engineering construction awards for the short week due 
to the Lincoln Birthday holiday total $96,346,000, an in- 
crease of 151% over the corresponding 1940 week, as re- 
ported by “Engineering News-Record” this week. This is 
the twenty-fourth successive week in which current values 
have exceeded their respective totals of a year ago. 

Both public and private construction top the volumes 
reported for the week last year. Public awards are 214% 
higher, and private construction is up 44%. 

The current week’s volume brings 1941 construction into 
$774,636,000 for the seven-week period, a 120% increase over 
the corresponding 1940 period. Private awards are 91% 
higher, and public construction, as a result of the 776% 
increase in Federal work, is up 138%. 

Loading of revenue freight for the week ended Feb. 8 
totaled 710,196 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and made 
public today. This was a decrease of 4,127 cars from the 
preceding week this year, 82,767 more than the correspond- 
ing week in 1940, and 133,844 above the same period two 
years ago. This total was 112.22% of average loadings for 
the corresponding week of the 10 preceding years. 

Ward’s Reports, Inc., estimated today that this week’s 
production of passenger cars and trucks would total 127,500 
units, compared with 127,675 units last week and 95,050 
this week a year ago. 

The trade publication said that the $45,135,000 in con- 
tracts closed with the automobile industry during the past 
week included almost $17,000,000 for construction and ma- 
chinery to equip new manufacturing operations. 

Highlight of retail trade this week was Lincoln’s Birth- 
day, described by Dun & Bradstreet, Inc., in its weekly 
review as “highly successful and the biggest day’s sales 
so far this year.” 

Stores’ projectional effort during the week was somewhat 
greater than in the corresponding week last year, according 
to the review, and advertising linage showed an increase 
of more than 5%. 

Shoppers who turned out for special sales were described 
as “good spenders.” Interest in the better grades of mer- 
chandise was said to have been marked, particularly in 
apparel and home furnishings. 

“Despite the lateness of Easter this year (April 13), 
spring merchandise is already moving at a good rate,” the 
review reported. “Women’s accessories remained in the 
fore, but more attention was paid coats and suits.” 

Retail trade in dollars was estimated 9% to 15% larger 
than a year ago, greater than in any corresponding period 
since 1930, when retail prices were substantially higher. 

There were no very outstanding developments in the 
weather the past week. Cold weather in the Southern 
States checked the growth of vegetation, but favorably re- 
tarded premature advancement of fruit buds, according to 
Government advices. Some freeze damage was reported in 
the extreme Southeast, particularly in northern Florida, 
but this was not extensive and was probably far outweighed 
through the checking of unseasonable advance in vegeta- 
tion. Field work was not active in the Southern States be- 
cause most sections continued too wet for plowing or other 
preparations for spring planting. The weather continued 
generally favorable for livestock in the Western range 
country, although serious water shortage is reported in 
parts of eastern Wyoming where precipitation is needed 
badly. For the country as a whole the soil moisture situa- 


tion is reported as unusually favorable, with only local 
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areas, principally in the Northwest and some interior south- 
eastern sections, needing precipitation. In the New York 
City area the weather has been more or less unsettled the 
past week, with temperatures not uncomfortably cold. 

The weather on Friday was rainy and temperatures 
ranged from 36 degrees to 43 degrees. Moderately heavy 
rain was predicted for Friday night and early Saturday 
morning, changing to cloudy and colder Saturday afternoon. 
Fair and colder weather is the forecast for Saturday and 
Sunday. For the city and suburbs the lowest temperature 
Friday night is set at 35 degrees, and with an average of 
about 38 degrees on Saturday. 

Overnight at Boston it was 34 to 37 degrees; Pittsburgh, 
41 to 52; Portland, Me., 32 to 35; Chicago, 32 to 45; Cincin- 
nati, 38 to 51; Cleveland, 41 to 52; Detroit, 41 to 50; Mil- 
waukee, 30 to 39; Charleston, 47 to 70; Savannah, 53 to 67; 
Kansas City, Mo., 21 to 41; Springfield, Ill., 26 to 50; 
Oklahoma City, 24 to 50; Salt Lake City, 33 to 41, and 


Seattle, 34 to 48. 
——— 


Revenue Freight Car Loadings Totaled 710,196 Cars 
In Week Ended Feb. 8 


Loading of revenue freight for the week ended Feb. 8 
totaled 710,196 cars, the Association of American Railroads 
announced on Feb. 13. This was an increase of 82,767 
ears or 13.2% above the corresponding week in 1940 and an 
increase of 133,844 ears or 23.2% above the same week in 
1939. Loading of revenue freight for the week of Feb. 8 
was a decrease of 4,127 cars or 6-tenths of one per cent below 
the preceding week. The Association further reported: 


Miscellaneous freight loading totaled 302,755 cars, a decrease of 1,432 
cars below the preceding week, but an increase of 59,073 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 153,324 cars, 
an increase of 2,041 cars above the preceding week, and an increase of 
5,882 cars above the corresponding week in 1940. 

Coal loading amounted to 149,394 cars, a decrease of 2,763 cars below 
the preceding week, but an increase of 2,849 cars above the corresponding 
week in 1940. 

Grain and grain products loading totaled 28,730 cars, a decrease of 1,777 
cars below the preceding week, and a decrease of 444 cars below the cor- 
responding week in 1940. In the Western Districts alone, grain and grain 
Products loading for the week of Feb. 8 totaled 17,316 cars, a decrease of 
960 cars below the preceding week, but an increase of 300 cars above the 
corresponding week in 1940. 

Live stock loading amounted to 10.290 cars, a decrease of 121 cars below 
the preceding week, and a decrease of 250 cars below the corresponding week 
in 1940. In the Western Districts alone, loading of live stock for the week 
of February 8 totaled 7,484 cars, a decrease of 176 cars below the preceding 
week, and a decrease of 288 cars below the corresponding week in 1940. 

Forest products loading totaled 38,512 cars, a decrease of 999 cars below 
the preceding week, but an increase of 9,249 cars above the corresponding 
week in 1940. 

Ore loading amounted to 12,818 cars, an increase of 370 cars above the 
preceding week, and an increase of 3,006 cars above the corresponding week 
in 1940. 

Coke loading amounted to 14,373 cars, an increase of 554 cars above the 
preceding week, and an increase of 3,402 cars above the corresponding week 
in 1940. 

All districts reported increases compared with the corresponding weeks in 
1940 and 1939. 

















1941 1940 1939 
4 weeks of January --.-.....----- 2,740,095 2,557,735 2,288,730 
Week of February 1-.-..-.-..---- 714,323 657 830 573,127 
Week of February 8-.-...-.----- 710,196 627,429 576,352 
DO. « ckicnsdconentdebtotua 4,164,614 3,842,994 3,438,209 





The first 18 major railroads to report for the week ended 
Feb. 8, 1941 loaded a total of 335,976 cars of revenue freight 
on their own lines, compared with 336,176 cars in the pre- 
ceding week and 298,465 cars in the seven days ended 
Feb. 10, 1946. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 



































Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 
Feb. 8 Feb. 1\Feb. 10| Feb. 8| Feb. 1 |Fed. 10 
1941 1941 1940 1941 1941 1940 

Atchison Topeka & Santa Fe Ry.| 17,770) 17,992| 15,980] 7,065) 7,205) 5,319 
Baltimore & Ohio EE ots 34,170} 33,840) 29,206) 19,148) 18,968) 16,408 
Chesapeake & Ohio Ry.....-.-- 22,602) 22,481) 23,921) 9,776) 10,115) 8,061 
Chicago Burl nm & Quincy RR.| 15,194) 15,107) 14,440) 8,527) 8,638) 7,933 
Chicago Milw. St. Paul & Pac.Ry.| 19,925) 18,849) 17,862) 8,727 8,742) 7,811 
Chicago & North Western Ry...-| 15,076) 15,320) 14,064) 11,305) 11,683) 10,784 
Gulf Coast Lines...........---- 3,130} 2,900) 3,191) 1,425) 1,601) 1,328 
International Great Northern RR| 1,496) 1,594) 1,474) 2,257) 2,336) 2,173 
Missouri-Kansas-Texas RR-.--- 3,971] 4,164) 3,589) 2,838) 2,719) 2,613 
Missouri Pacific RR........---- 15,130] 14,808] 13,734] 10,298] 10,232) 9,034 
New York Central Lines-.-.--.--.- 43,152) 43,810] 37,093] 45,730] 45,526) 40,367 
N.Y. Chicago & St. Louis Ry...| 5,070) 5,381) 5,187) 12,786) 12,560) 10,621 
Norfolk & Western Ry.....-.---- 21,416] 21,674) 18,920} 5,947) 5,808) 4,484 
Pennsylvania RR-.-........----- 69,706| 69,667| 58,764) 45,097) 44,869) 39,978 
Pere Marquette Ry--..-------- 6,185} 6,128) 5,715) 6,338) 6,311) 5,527 
Pittsburgh & Lake Erie RR.-.-.--- 7,564| 7,967| 5,667) 6,822) 6,439) 6,631 
Southern Pacific Lines.........- 28,769| 27,891) 24,312) 10,416] 10,352) 8,362 
Wabeth By .cccccccccecccccoss 5,650} 5,603) 5,346) 10,514) 10,397) 8,607 
TOR cdcccescenecosocsessce 335,976'336,176'298,465'225,016'224,501'196,041 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Feb. 8, 1941 | Feb. 1, 1941 Feb. 10, 1940 
Chicago Rock Island & Pacific Ry - 24,736 24,250 22,169 
Illinois Central System .-...-..---- 33,072 33,658 30,307 
St. Louis-San Francisco Ry ------- 14,160 14,192 12,631 
71,968 72,100 65,107 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Feb. 1, 
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1941. During this period 90 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 1 































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Conneotions Ratiroads Freight Loaded from Connections 
1941 1940 | 1939 1941 } 1940 1941 1940 1939 1941 1940 
Eastern District— Southern District—(Concl.) 
NS EEE 570 601 550 1,478 1,417 Nashville Chattanooga & St. L_ 3,011 2,534 2,589 3,188 2,892 
Bangor & +e ga Mibdqcienaiuh 2,114 1,884 1,704 246 181 Norfolk Southern. -..........- 1,167 850 975 1,190 1,006 
Boston & Maine.........-.---. 7,860 7,626 7,008 12,228 10,950 Piedmont Northern ---.-.-.----- 400 394 432 1,543 1,294 
Chicago Lt & Louisv. 1,466 1,581 1,465 2,194 2,436 Richmond Fred. & Potomac... 366 333 261 5,795 5,289 
Central Indiana.............- 16 16 22 60 53 Seaboard Air Line........-.-.- 10,625 8,697 8,323 6,345 5,468 
Central Vermont........_.-..-. 1,297 1,307 1,063 2,213 1,931 Southern System-_-........---- 23,419 19,439 18,631 16,641 15,234 
Delaware & Hudson--....-_.--.-. 6,748 4,957 6,011 8,710 7,687 Tennessee Central......-.-.-- 496 366 365 682 1,015 
Delaware Lackawanna & West. 9,373 8,961 8,815 7,418 7,663 Winston-Salem Southbound. -- 141 151 152 732 797 
Detroit & Mackinac.......--- 233 233 250 117 103 
Detroit Toledo & Ironton. ---. 3,108 2,890 2,507 1,864 1,869 Wks ote santadbensnowes 111,983 | 100,729 91,910 82,053 73,066 
Detroit & Toledo Shore Line. .. 377 297 240 3,828 3,848 ——— a ———_>S _ —=—_—— | = —— 
Diticdacaniaeinabbnnsecéon 13,612 11,754 11,250 14,081 12,587 
Grand Trunk Western. ---.-_--- 5,494 4,653 4,221 8,794 8,181 Northwestern District— 
Lehigh & Hudson River... ---- 144 148 151 2,286 1,884 Chicago & North Western. ---- 15,320 14,527 12,259 11,683 11,288 
Lehigh & New England.-.-_--.--. 1,601 1,487 1,666 1,461 1,450 Chicago Great Western. -----.- 2'376 2,397 2,304 2,909 2,958 
4 eee 9,232 8,406 8,541 7,945 6,945 Chicago Milw. St. P. & Pacific_ 19,849 19,132 17,581 8,742 8,212 
_ i eee 3,496 3,137 2,856 3,110 2,960 Chicago St. P. Minn. & Omaha_ 4,067 3,784 3,556 3,734 3,477 
PEs acnccasedoncces 4,836 7,217 3,775 270 199 Duluth Missabe & I. R..--.---. 908 965 557 173 215 
\ 1,883 1,911 1,719 35 f Duluth South Shore & Atlantic. 707 567 389 467 392 
New — Central Lines... .--.- 44,805 39,936 33,136 44,531 41,297 Elgin Joliet & Eastern.......-. 9,826 8,330 5,767 8,553 7,738 
N.Y. N. H. & Hartford.-_--.-.- 10,901 9,641 9,062 13,919 12,157 Ft. Dodge Des Moines & South~_ 417 329 382 143 147 
New Yor: Ontario & Western. 1,082 1,060 1,655 2,009 1,723 Great Northere. ....2.062----- 9,434 8,608 7,973 2,985 2,690 
N. Y. Chicago & St. Louis_...| 5,381 5,193 4,473 | 12,560} 11,471 Green Bay & Western. ------- 522 542 561 698 675 
N. Y. Susquehanna & Western. 435 362 510 1,611 1,408 Lake Superior & Ishpeming - - .- 252 247 201 57 78 
Pittsburgh & Lake Erie......- 7,923 6,484 4,538 6,483 6,718 Minneapolis & St. Louis_--.-.-.- 1,542 1,570 1,470 2,073 1,920 
Pere Marquette... ....<c.--c- 6,128 5,898 4,680 6,311 | 5,844 Minn. St. Paul & 8.8. M..--.-. 4,911 5,004 4,355 2,822 2,349 
Pittsburgh & Shawmut.-_-__--.. 509 534 357 30 ' 30 Northern Pacific. ........-...- 9,236 8,410 8,011 3,688 3,100 
Pittsburgh Shawmut & North-. 393 442 350 262 253 Spokane International --.---...- 102 84 105 204 220 
Pittsburgh & West Virginia. --- 774 1,101 643 2,009 2,041 Spokane Portland & Seattle-_-_- 1,550 1,325 1,229 1,783 1,370 
—— RS LO EER 529 584 533 965 1,016 « 
a eer 5,603 5,600 4,863 10,397 9,456 Tittittengieebbebeadeel Waaen 75,821 66,700 50,714 46,829 
Wheeling & Lake Erie...._.-. 4,103 3,467 3,112 3,851 3,815 == —S=_E—_—_—— —==-— 
Wel esdoctdieetendenesus _162, aut 149, 368 130,736 | 183, 276 169, 576 Central Western District— 
=== SSS SS | FS | Atch. Top. & Santa Fe System. 17,992 17,809 19,710 7,205 5,500 
Alleghany District— Bhs ctineeridbenbntbinbhoann 2,983 2,719 2,227 2,519 2,349 
Akron Canton & Youngstown... 529 401 394 1,090 918 Bingham & Garfield_........-. 460 421 284 101 94 
Baltimore & Ohio_......---.- 33,840 30,015 24,770 18,968 16,791 Chicago Burlington & Quincy... 14,107 15,115 14,028 8,638 8,560 
Bessemer & Lake Erie....-_-.- 2,800 2,284 1,354 1,887 1,478 Chicago & Illinois Midland ---.- 2,587 2,514 1,892 824 729 
Buffalo Creek & Gauley~..-.-.- 303 291 210 5 4 || Chicago Rock Island & Pacific.| 10,560 | 10,265 9,860 9,691 9,164 
Cambria & Indiana........-.- 1,926 1 ,673 1,630 10 14 Chicago & Eastern Illinois... -_- 2,991 2:790 2,504 2,966 2,651 
Central RR. of New Jersey ..-- 6,827 6,405 5,187 12,919 11,789 || Colorado & Southern.-_-.-..-- 812 879 791 1,508 1,301 
EGER AS ea 591 5AA4 537 60 66 Denver & Rio Grande Western. 2,878 2,883 2,886 2,712 ,390 
Cumberland & Pennsylvania. -- 314 280 297 26 27 Denver & Salt Lake.._....... 669 1,045 527 8 
Ligonier Valley..... it aaah 171 181 197 53 32 Fort Worth & Denver City... 863 984 804 922 925 
eo) 661 546 531 2,656 2,752 Illinois Terminal............- 1,682 2,028 1,687 1,571 1,449 
Penn-Reading Seashore Lines- - 1,235 1,064 821 1,523 1,659 Missourt-Ilinois.......-.-...- 775 939 840 396 539 
Pennsylvania System.-..._.-.-- 69,667 61,600 53,439 44,869 43,254 Nevada Northern.......-...- 1,870 1,747 1,545 117 141 
/ 2. aS Sail apgepiaegapaayee 15,886 13,452 11,459 19,783 17,039 North Western Pacific.......- 584 485 480 400 351 
Union (Pittsburgh) _........-- 19,703 16,700 8,519 3,317 4,536 Peoria & Pekin Union. -.......- 32 18 24 0 0 
Western Maryland........-..- 3,525 3,427 3,099 8,056 6.960 Southern Pacific (Pacific)... -. 22,955 20,151 16,826 5,995 4,582 
Toledo Peoria & Western.....-. 318 359 216 1,263 1,220 
Ti ntiinsahvatadaaansane _157, ore 138 863 112,444 | 115,222 | 107,316 Union Pacific System. _....-_- 13,664 12,988 12,497 8,047 7,411 
————— ———S ——————SS SS —— NE ere AR ea i i ae E 412 486 489 6 
Pocahontas District— Western Pacific. ............. 1,548 1,176 1,162 1,808 1,786 
Chesapeake & Ohio........-..- 22,481 23,600 18,374 10,115 8,340 
Norfolk & Western. ..-...._.-- 21,674 19,455 15,598 5,808 4,560 | er ee ee 101,742 96, 801 89,389 56,697 51,154 
_ ae 4,549 4,379 4,036 1,562 1,290 <== - = == = |— = — 
ee 48,704 47,434 38,008 17,485 14,190 Southwestern District— 
—————| ESS | EO | FE —! Burlington-Rock Island-...-.-.- 130 152 126 245 252 
Southern District— Gulf Coast Lines....<<«<<--<«- 2,900 3,313 3,432 1,601 1,375 
Alabama Tennessee & Northern 344 240 185 202 168 International-Great Northern -- 1,594 1,729 1,550 2,336 2,086 
Atl. & W. P.—W. RR. of Ala... 786 698 688 1,680 1,345 Kansas Oklahoma & Gulf 167 195 197 1,203 996 
ast 476 556 1,146 971 Kansas City Southern... 2,332 2,481 1,733 2,046 1,880 
9,647 9,142 6,646 5,526 Louisiana & Arkansas. - 2,004 1,672 1,387 1,814 1,570 
3,509 3,798 3,719 3,084 Litchfield & Madison. . 329 412 381 973 729 
369 401 1,665 1,405 Midland Valley.............-. 740 737 503 233 361 
1,461 1,121 2,821 2,602 Missouri & Arkansas_-.......- 137 133 107 332 312 
Columbus & Greenville. ._...-. 294 219 223 322 251 Missouri-Kansas-Texas Lines - - 4,164 3,903 3,648 2,719 2,696 
Durham & Southern......--.-- 184 145 147 597 443 Missouri Pacific.............- 14,834 14,263 12,507 10,232 9,393 
Florida East Coast.........-.. 955 927 1,059 1,148 1,178 Quanah Acme & Pacific. .....- 83 88 97 118 120 
D SERENE coccccccee 31 32 24 91 78 St. Louis-San Francisco... .___ 7,696 7,280 5,963 5,218 4,572 
1,181 769 757 1,799 1,697 St. Louis Southwestern... -.-_- 2,735 2,247 2,186 2,779 2,510 
Georgia & Florida...........-. 341 243 276 693 491 Texas & New Orleans____..___ 6,874 6,477 6,303 3,335 2,938 
Gulf Mobile & Ohio........-.- 3,559 2,832 x1,322 2,854 3,038 Texas & Pacific. _.........__- 4,020 3,567 3,588 4,398 3,888 
Illinois Central System -..-....- 22,323 22,231 19,095 12,210 11,199 Wichita Falls & Southern-..--_- 120 133 185 57 77 
uisville & Nashville........ 23,616 23,893 19,445 6,696 ,630 Wetherford M.W.& N. W.--- 14 32 47 323 26 
Macon Dublin & Savannah... 153 155 145 1,203 727 
Mississippi Central*_....._.-- 120 119 139 445 238 , | here oe 50,873 48,814 | 43,940 39,962 35,781 








Note—Previous year’s figures revised. * Previous figures. 


x Gulf Mobile & Northern only. 








Railroads Had 12,200 Air Conditioned Cars in Operation 
on Jan. 1 


Class I railroads and the Pullman Co. had 12,200 air- 
conditioned passenger cars in operation on Jan. 1, 1941, 
according to reports just received by the Association of 
American Railroads and made public on Feb. 10. 

This was an increase of 485 compared with the number 
of air-conditioned passenger cars on Jan. 1, 1940. 

Of the total number of such cars, Class I railroads on 
Jan. 1 this year had 6,961, an increase of 365 compared 
with the same date last year. The Pullman Co. on Jan. 1 
this year had 5,239 air-conditioned passenger cars in opera- 
tion, or an increase of 120 compared with Jan. 1, 1940. 

——$g——_—_— 


Cleveland Trust Co. Says United States May Have to 
Decide Between 40-Hour Week and Maximum De- 
fense Effort—Adoption of Federal Reserve Anti- 
Inflation Proposals Unlikely 


During the past month official Washington has been 
busily discussing increased production, and industrial Amer- 
ica has been discussing it also, it is stated in the Cleveland 
Trust Co.’s monthly “Business Bulletin,’ issued Feb. 15. 
These discussions, the “Bulletin” says, have centered around 
four main subjects. It goes on to say: 

One of them has been the newly-formed Office of Production Manage- 
ment, which has been created in the hope that it might facilitate and 
expedite the output of munitions for our defense effort. The organization 
of the new office is still in process, and until it is much further advanced 
there is no way to judge the degree of its probable effectiveness. 

A second subject in the same field, which attracted considerable com- 
ment for a few days, was the program of fiscal and banking reform 
unanimously recommended by the Board of Governors of the Federal Re- 
serve System, the Presidents of all the Federal Reserve banks, and the 


Advisory Council. That program received the nearly unanimous support 
of the press. It was largely designed to create safeguards against the 
inflationary developments which might accompany greatly increased indus- 
trial production. It now appears unlikely that the recommendations will 
be adopted. 

At present the subject occupying the center of interest is the legislative 
project appropriately designated as 1776, and designed to provide for ex- 
tending unstinted aid to Great Britain. Such an undertaking would involve 
a huge expansion of industrial production. So far the discussion both in 
the Congress and in the public press has largely swung away from the 
central theme of aid, and has instead centered on problems related to the 
degrees and kinds of new powers which should be granted to the 
President. 

From all this discussion there has emerged the fourth subject of debate 
about production in the shape of fairly general agreement that we cannot 
indefinitely maintain our policy of business as usual and in addition 
prepare adequately for defense. The President has endorsed that attitude. 
Meanwhile the Bureau of Labor Statistics has made a survey of industrial 
operations in defense plants, and reports that nearly half of these plants 
are working only five days a week, and that half of them are working 
on a one-shift basis. Perhaps we shall have to choose between our 40-hour 
working week and a maximum defense effort. Production threatens to 
become more important than discussion. 


_- 
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Moody’s Daily Commodity Index Declines 


Moody’s Daily Commodity Index closed at 172.6 this 
Friday, as compared with 173.2 a week ago. The principal 
individual changes were the advance in rubber prices, and the 
decline in hogs and wheat prices. 

The movement of the Index was as follows: 


Fri. OE ANS oe 173.2| Two weeks Fe571 He. 172.6 
i. THe  Beonsasoneacdbee 178. ; a h ago, -? piston een 173.4 
> perenne Sat See eee. Bee, Bhi co cannncoes 158.7 
, SS) Ree: 172. ; ono High, a 31 aceaccccece 171.8 
. eS Seer Holiday DC Minnscnkcnmeon 149.3 
Se, Ss Mh tee « ccécaaninn 173 3.0 1941 High, 4 eae 175.5 
Be. BN Blu déanctastansae 172.6 DEK Gs Bena ccesencan 171.9 
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Commodity Price Indexes of 10 Countries Compiled 
by General Motors and Cornell University 

General Motors Corp. and Cornell University, which, 
prior to the European war, had collaborated in the publi- 
cation of a world commodity price index, have resumed issu- 
ance of international price statistics, but on a different 
basis than before the war. Instead of a composite index of 
world prices, these mr on pe now are publishing the 
information only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country, in so far as possible. Each 
commodity is weighted uniformly for each country, accord 
to its relative importance in world production. The act 
price data are collected weekly by General Motors Overseas 
Operations from sources descri as “the most responsible 
agencies available in each country, usually a government 
department.’”” The commodities involved include ‘‘a com- 
prehensive list of several groups, including grains, livestock 
and livestock products, miscellaneous foods (coffee, cocoa, 
tea, sugar, &c.), textiles, fuels, metals, and a list of other 
miscellaneous materials (rubber, hides, lumber, newsprint, 
linseed oil, &c.). Weights assigned in the index to the 
different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18. 

The indexes, which are based on prices expressed in the 
currency of each country, were reported Feb. 10 as follows: 


(August, 1939100) 
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New | Swe- | Switz-| Untted 






































Argen-| Aus- | Can- | Eng- Mez- 
tina | tralia| ada | land | Java ico | Zeal’d| den \erland| States 

1940— 
a 120 118 120 143 116 113 112 131 132 112 
C_ oe 118 118 120 144 116 113 114 131 136 109 
SE caccees 118 118 120 145 115 112 114 132 140 109 
August.._.. 118 119 120 150 115 lll 120 132 144 109 
September._| 116 120 121 145 116 110 122 135 153 111 
October_...| 113 123 122 145 117 110 120 139 158 114 
November_.| 113 125 124 146 118 1ll 118 142 164 118 
Weeks end 

Dec. 7..| 112 126 125 | 7148 119 111 119 143 | 7167 119 

Dee. 14..|} 112 126 126 | 7149 | 7120 lll 119 144 | 7167 | r118 

Dec, 21-.-| 7112 126 | 7126 149 120 lll 120 144 168 | r117 

= 28..; 112 126 126 149 120 lll 119 144 169 118 

941— 

Jan. 4-| runs 128 126 150 121 110 119 144 169 119 

Jan. 1l..| 114 127 126 | *150 121 lll 119 144 172 120 

Jan. 18..| 113 | *127 126 | *150 121 111 118 | *144 172 | r121 

Jan. 25..| 114 ean | 127 | *150 121 lll 120 aes 172 | r120 

Feb. 1.-.' 116 eon 126 ' *150 120 111 | *120 isin 173 120 

*Preliminary. 7 Revised. 
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Commodity Price Average Increased Slightly in Week 
Ended Feb. 8, According to National Fertilizer 
Association 

A slight advance in the general level of wholesale com- 
modity prices was registered last week by the price index 
compiled by The National Fertilizer Association, which rose 
to 99.9 from 99.8 in the preceding week. A month ago this 
index was 100.9, the highest point recorded since 1957, and 

a year ago 99.4, based on the 1935-39 average as 100.* The 

Association’s report, under date of Feb. 10, went on to say: 


The fractional rise in the all-commodity index was due mainly to higher 
prices for foodstuffs and textiles. Grain prices were up somewhat, but the 
effect of this in the farm product group was counterbalanced by a marked 
decline in poultry and a more moderate drop in sheep quotations. Higher 
prices for most meats were chiefly responsible for an upturn in the food 
price index. In the textile group, cotton, cotton cloth, wool, burlap, and 
silk al] advanced while no items declined, thus causing the textile index 
to rise to the highest point reached since January, 1940. Although steel 
scrap quotations were again lower, the effect on the metal index was offset 
by an upturn in the price of tin; the group index remained unchanged 
from the previous week. A drop in linseed oil caused a fractional down- 
turn in the building material price index. The only other index to change 
last week was that representing the prices of miscellaneous commodities, 
which was slightly lower. 

During the week 22 items included in the index advanced and 14 de- 
clined; in the preceding week there were 18 advances and 23 declines; in 
the second preceding week there were also 18 advanced and 23 declines. 





* Base period changed Jan. 4 from 1926-28 average to 1935-39 average 

















as 100. Indexes on 1926-28 base were: Feb. 8, 1941, 77.8; Feb. 1, 77.7; 
Feb. 10, 1940, 77.4. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
(Compiled by The National Fertilizer Association) 
1935-39-—100T 

Percent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Feb. 8, | Feb. 1, |Jan. 11,| Feb. 10 
Total Indez 1941 1941 1941 1940 
SEB | WesGhicccccccccceccsescess 91.5 91.2 92.4 92.8 
Pats and olls..... ecocsea 73.8 73.4 72.7 78.6 

Cottonseed oll......... 72.9 71.8 74.3 79.7 

23.0 Farm products.........---- 93.4 93.4 95.4 88.8 
COIRER. scccccncecoccoces 96.2 96.2 96.7 100.7 

84. 84.1 87.3 93.3 

94. 94.2 96.3 82.6 

173 01. 101.5 101.5 106.8 
10.8 09. 110.0 110.7 113.3 
8.2 13. 112.6 112.7 111.4 

7.1 . 103.1 103.3 100.6 

6.1 112.8 118.0 106.0 

13 103.9 103.9 100.0 

03 106.0 105.9 106.1 

0.3 104.0 103.3 102.6 

03 99.7 99.6 100.4 
100.0 99.8 100.9 99.4 























+ Base period changed Jan. 4 from 1926-28 average to 1935-39 average as 100. 
Indexes op 1926-28 base were: Feb.8, 1941, 77.8; Feb. 1. 77.7; Feb. 10, 1940, 77.4. 
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Retail Prices in January Advance for Fifth Consecutive 
Month, According to Fairchild Publications Retail 
Price Index 

The Fairchild Publications retail price index of 94.2 
(Jan. 2, 1931, equals 100) as of Feb. 1 showed the fifth 
consecutive monthly advance. The Feb. 1 index compares 
with an index of 92.3 a year ago and 93.9 a month ago. 
The change during the month was 0.3%, whereas the 
advance above a year ago was 2.1%. Retail prices are 
now 7.2% above the 1936 low, but are still 2.5% below 
the high reached in 1937. Under date of Feb. 13, Fairchild 
Publications further stated: 

Two of the major groups remained unchanged during the month. These 
were men's apparel and infants’ wear. The women’s apparel group showed 
a gain of 0.5% and the smallest gain occurred in home furnishings, this 
amounting to 0.1%. However, the home furnishings group shows the 
largest gain, amounting to 2.2% above a year ago. The smallest increase 
during the past year has been in men’s apparel, which is 0.6% higher. 

Among the individual commodities gains were recorded by silk and 
woolen piece goods, blankets, aprons, furs, women’s underwear, men’s 
hats, men’s clothing and furniture. Slight declines were recorded for 
cotton piece goods, men’s and women’s hosiery, infants’ hose and floor 
coverings. 

Further moderate advances during the spring months are likely, according 
to A. W. Zelomek, economist under whose supervision the index is com- 
piled. Gains will reflect in wholesale prices and may become more rapid 
in the latter part of the year. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JAN. 3, 1931100 
Copyright 1940 Fairchild News Service 





























May 1, | Feb. 1, | Nov. 1,| Dec.1, | Jan. 2,| Fed. 1 
1933 | 1940 | 1940'| 1940°'| 1941 1941" 
69.4 92.3 93.5 93.7 93.9 94.2 
65.1 85.5 86.7 86.8 87.0 87.3 
70.7 88.8 89.3 89.3 89.3 89.3 
718 91.4 92.1 92.2 92.5 93.0 
76.4 96.6 97.3 97.7 97.6 97.6 
70.2 93.7 95.3 95.6 95.7 95.8 
57.4 66.5 69.4 69.1 69.1 9. 
69.2 86.5 87.6 88.0 88.5 $04 
68.6 | 103.5 | 103.2 | 103.2 | 103.4 | 103.3 
65.0 93.4 93.6 93.5 93.6 93.6 
72.9 | 107.9 | 116.0 | 116.7 | 116.8 | 117.2 
59.2 76.6 73.4 73.4 73.3 7 
75.5 | 105.5 | 106.1 | 106.4 | 106.4 108.3 
Corsets and brassieres..| 83.6 92.9 93.0 92.9 92.9 92.9 
| lia ge mG 66.8 98.3 | 106.0 | 106.9 | 108.8 | 110.3 
Underwe i tisbdhaidincihehs 09.3 $6.6 $8.0 85.9 85.9 87.0 
11a woenecenens " y . 88.0 88.0 88.0 
extern 00 oe 9 87.6 87.6 87.6 87.5 
Underwear...........- 69.6 92.0 92.0 92.0 92.0 one 
Shirts and neckwear....| 74.3 86.4 86.0 86.0 86.0 86.0 
Hats and cape........-. 69.7 82.5 83.0 83.3 83.4 83.5 
Gothins. incl. overalls... 70.1 90.6 92.0 92.1 92.1 92.3 
Relitbhinatemnndien J 6 ; 
‘ = 8 94.8 94.7 94.7 
in 74.0 | 101.4 | 102.6 | 103.8 | 103.8 
Underwear ........---- 74.3 95.0 95.2 95.2 95.2 Be 
te denne 80.9 93.5 94.2 94.1 93.9 93.9 
a 69.4 | 100.8 | 101.5 | 102.7 | 103.2 | 1043 
Floor coverings.........- 79.9 | 122.8 | 127.6 | 127.6 | 127.8 | 127.7 
Musical instruments... .- 50.6 55.4 54.0 53.8 53.7 53.5 
i RE I a 60.1 76.1 76.0 76.0 76.0 76.0 
Elec, household appliances} 72.5 32.0 80.0 79.9 79.7 79.7 
RR 81.5 94.0 94.6 94.7 94.9 94.4 





Note—Composite index is a weighted aggregate. 
arithmetic averages of subgroups. > 


Major group indexes are 
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Wholesale Commodity Prices Decreased 0.1% During 
Week Ended Feb. 8, According to Bureau of Labor 
Statistics’ Index 

Further weakness in prices of agricultural products during 
the first week of February brought the Bureau of Labor 
Statistics’ wholesale price index down 0.1% to 80.5% of the 
1926 average, Commissioner Lubin reported on Feb. 13. 
“The all-commodity index, composed of nearly 900 price 
series, is 0.4% above the level prevailing last month at this 
time and 2.5% above a year ago,” Mr. Lubin said. 

The Labor Bureau’s announcement also reported the 
following: 

In addition to a decline of 1.4% in the farm products group, foods dropped 
0.7%; hides and leather products, 0.4%; chemicals and allied products 
0.3%; and building materials, 0.1%. The fuel and lighting materials 
group index advanced 0.4%. Textile products rose 0.3% as markets for 
clothing and cotton goods strengthened. Housefurnishing goods were up 
0.1% during the week. 

Weakening prices for farm products, hides and skins, and scrap steel at 
Chicago brought the raw materials group index down 0.8% to the low point 
of the year. Semi-manufactured commodity prices declined slightly while 
average prices for manufactured commodities were steady. 

Among the important changes in agricultural commodity markets were 
decreases of 2.4% for grains and 1.9% for livestock and poultry. In the 
past 4 weeks grains have declined over 54% and in the past two weeks 
livestock and poultry prices have dropped nearly 5%. From Feb. 1 to 8, 
quotations were lower for all grains and for cows, steers, hogs, lambs, and 
live poultry. The markets weakened for wool, cotton, flaxseed, eggs, 
citrus fruits, fresh milk, and onions. Prices for foods such as butter and 
cheese; flour, and corn meal; for meats—beef, lamb, cured pork, veal— 
and for glucose, raw sugar, edible tallow, and certain vegetable oils also 
declined. Cattle feed prices fell 2.6% during the week. Prices were 
higher for calves, hay, hops, apples, potatoes, fresh pork, and cocoa beans. 

Price movements in industrial commodity markets were mixed. Ac- 
companying a decline of nearly 2% in hide prices, leather decreased fraction- 
ally. In the lumber market most Douglas fir items and maple flooring 
were lower, while prices for pine were generally higher. In the textile field 
clothing again was quoted at higher prices, while markets firmed for in- 
dustrial textiles such as burlap, drills, ducks, osnaburg, tire fabric, and 
sheeting. Certain building materials such as chinawood oil and rosin ad- 
vanced while linseed oil and turpentine declined. Crude rubber rose about 
1% % and quotations were also higher for cylinder oil and soap. 
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The following tables show (1) index numbers for the principal groups of 
commodities for the past 3 weeks, for Jan. 11, 1941, and Feb. 10, 1940, and 
the percentage changes from a week ago, a month ago, and a year ago, 
(2) percentage changes in subgroup indexes from Feb. 1 to Feb. 8, 1941. 












































(1926100) 
Percentage Changes to 
Feb. | Feb.| Jan.| Jan.| Feb. | Feb. 8, 1941 from— 
Commodity Groups 8, Be 25, | 11, | 10, 
1941 |1941 |1941 |1941 |1940 + . >. 
1941 | 1941 | 1940 
All commodities. ......------- 80.5 80.6| 8| 80.2) 78.5} —O.1| +0.4) +2.5 
Farm products. .-.......-.---- 70.7| 71.7) 72.6) 71.0) 68.9| —1.4| —0.4| +2.6 
a a ln ee 73.2| 73.7| 74.1) 73.0) 70.9| —0.7| +0.3) +3.2 
Hides and leather products. - . - | 102.2/102.6/102.6|102.8/103.2} —0.4| —0.6| —1.0 
Textile products. ....-.---..-..- 75.4| 75.2) 74.6) 74.2| 75.3) +0.3| +1.6| +90.1 
Fuel and lighting materials_...| 72.9) 72.6) 72.6) 72.6) 73.0| +0.4| +0.4 Jl 
Metals and meta! products - - - -- 97.8| 97.8; 97.8) 97.8) 95.5 0 0 | +2.4 
Building materials__..-.-.---- 99.4) 99.5) 99.5) 99.6) 93.1; —0.1) —0.2) +6.8 
Chemicals and allied products.-_| 78.6) 78.8) 78.8) 78.2) 77.4) —0.3) +0.5| +1.6 
Housefurnishing goods - - . - ---- 90.5) 90.4) 90.5) 90.4) 89.8) +0.1) +0.1| +0.8 
Miscellaneous commodities....| 76.8) 76.8) 76.8) 77.1) 77.1 0| —0.4| —0.4 
Raw materials. ........-.-...- 73.8| 74.4| 74.9) 74.1) 72.7| —O0.8| —0.4, +1.5 
Semi-manufactured articles....| 81.2}; 81.3} 81.1) 80.8) 80.1; —0.1) +0.5| +1.4 
Manufactured commodities. ...| 83.8) 83.8} 83.9) 83.4) 81.4 0| +0.5| +2.9 
All commodities other than farm 
eee 82.6) 82.6} 82.7) 82.3) 80.6 0} +0.4| +2.5 
All commodities other than farm 
Products and foods. ...-..-- 84.6' 84.5’ 84.4! 84.4' 83.5' +0.1! +0.2' +1.3 
PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM FEB. 1 TO 
FEB. 8, 1941 
Increases 
Ce bbe deeekeecinsonawe 1.7 Other textile products. ._......-.--. 0.3 
Giada de eddentcenssodddsoesben 0.7 Woolen and worsted goods---.-.-.-- 0.1 
Ci - in ésasseosdsoedbace 0.4 Nonferrous metals. -.-.-.........-.-. 0.1 
Petroleum products ...........-.... [Le (ine bdeneadceneceneeenes 0.1 
Ct er éhaonangoneesanee 0.3 Other miscellaneous. --.......-....- 0.1 
Hosiery and underwear..-.....--... Di i? db nnencesansoonce 0.1 
Decreases 
Ges Sob esdccdabicasccsnte ee 0.5 
Ge shaanddewtnvbecsedsctonds 2M Dibba eb beeehonnes csébbennesa 0.5 
Ge ocentncbetbandcecdcconce 2.1 Paint and paint materials__--.-..... 0.3 
Livestock and poultry .........--.-- ix , *= aS 0.3 
DT. + anavcesconsssebe De. EE opateebesoneedvesaeccs 0.2 
Cereal Dk jpcoh we iioeenun 1.1 OS) ee 0.1 
Fruits and vegetables. ...........-. te. . | See 0.1 
Other farm products.............- 0.8 Fertilizer materials. ..........-..-. 0.1 





Electric Output for Week Ended Feb. 8, 1941, Totals 
2,823,651,000 Kwh. 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Feb. 8, 1941, was 2,823,651,000 kwh. The current week’s 
output is 11.9% above the output of the corresponding week 
of 1940, when the production totaled 2,522,514,000 kwh. 
The output for the week ended Feb. 1, 1941, was estimated 
to be 2,829,690,000 kwh., an increase of 11.3% over the 
like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 





















































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Feb. 8, 1941 | Feb. 1, 1941 | Jan. 25, 1941 | Jan. 18, 1941 
New England. ....... 10.5 8.5 8.1 8.6 
Middle Atlantic... . 10.8 10.9 8.5 9.2 
Central Industrial - . . . 15.0 15.6 14.0 14.0 
West Central. ....... 70 9.8 8.1 9.0 
Southern States... .. 12.3 10.0 9.3 8.6 
Rocky Mountain... 5.5 3.9 4.8 7.3 
baninnane 11.0 7.5 7.3 7.4 
Total United States. 11.9 11.3 10.3 10.6 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1941 1940 1941 1939 1932 1929 
jrom 
1940 
Gis G.ccéccca 2,704,800| 2,473,397; +9.4 | 2,169,470) 1,619,265) 1,542,000 
Jan. 11_....... 2,834,512) 2,592,767| +9.3 | 2,269,846) 1,602,482) 1,733,810 
Mle. Eeeeessce 2,843,962) 2,572,117; +10.6 | 2,289, 1,598,201| 1,736,729 
Jan. 25........ 2,829,959) 2,565,958) +10.3 | 2,292,594) 1,588,967) 1,717,315 
Mts’ Esneonedes 2,829,690) 2,541,358) +11.3 | 2,201,057) 1,588,853) 1,728, 
Be. Biseconcee 2,823,651) 2,522,514; +11.9 | 2,199,860) 1,578,817) 1,726,161 
» SBceccasss 2,475,574 2,211,818| 1,545,459) 1,718, 
Bees GBascceccce 2,455,285 2,207,285) 1,512,158) 1,699,250 
Ts: | Enveenece 2,479,036 2,199,976| 1,519,679} 1,706,719 
a. ore 2,463,999 2,212,897! 1,538,452! 1,702,670 
a oe 


January Engineering Construction at Second Highest 
Level in History 


January engineering construction awards, $584,549,000, 
reached the second highest level ever reported, being ex- 
ceeded only by the record-breaking volume of last October, 
according to a report issued on Feb. 14, by Engineering 
News Record. The award total averages $116,910,000 for 
each of the five weeks of the month, tops the four-week 
January, 1940 average by 144%, and is 17% higher than the 
average for the four weeks of December, 1940. 

Private awards, on the weekly average basis, are the 
highest for any January since 1929, and excepting last Octo- 
ber, the greatest for any month since June, 1987. They are 
144% above a year ago, and 40% above a month ago. 

Public construction is the second highest ever reported, 
and the record volume for any January. The average is up 
144% over last year, and 914% over last month. Federal 
work exceeds the corresponding 1940 month by 913%, and 
is 1% higher than in December. State and municipal con- 


struction is 4% lower than last year, but 34% over last 
month. In arriving at these percentages allowance is given 
to the fact that the figures for last month cover a five-week 
period while the earlier months cover only four weeks. The 
report also said: 
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Values of awards for the three months are: 




















January, 1940 | December, 1940 | January, 1941 

(Four Weeks) (Four Weeks) (Five Weeks) 
Private construction....---.-- $57,282,000 $99,686,000 $174,679,000 
Public construction --~.-.-.---- 134,695,000 299,018,000 409,870,000 
State and municipal -------- 112,962,000 80,581,000 135,011,000 
_ ean ys 21,733,000 218,437,000 274,859,000 
Total construction --.--.-.--.-- $191,977,000 $398,704 ,000 $584 ,549,000 





January averages in the classified construction groups show gains over 

a@ year ago in public buildings, 423%; in industrial buildings, 216% ; com- 
mercial building and large-scale private housing, 136%; bridges, 90%; 
sewerage, 29%; and unclassified construction 157%. Losses are reported 
in streets and roads, 5%; waterworks, 6%; and earthwork and drainage, 
70%. 
Comparison of the current month’s averages with those of December, 
1940, reveals increases in streets and roads, 2%; public buildings, 1%; 
industrial buildings, 39%; commercial buildings and large-scale private 
housing, 32%; bridges, 148%; waterworks, 98%; sewerage, 65%; and 
unclassified construction, 66%. Earthwork and drainage, the only class of 
work to drop below last month, is 66% lower. 

Geographically, all sections of the country report gains over last Jan- 
uary. The New England average is 377% higher; Middle West, up 275%; 
South, 247%; Far West, 196%; West of Mississippi, 148%; and Middle 
Atlantic, 67%. 

Four of the six sections report increases over last month. New England 
recorded the greatest gain, 174%; followed by Middle West with 42%; 
Far West, 37%; and South, 15%. The two regions that report losses, 
Middle Atlantic and West of Mississippi, are 6 and 5% lower, respectively. 

New Capital 

New capital for construction purposes for the month, $93,988,000, tops 
January, 1940 by 2%, but is 73% below the December total. Private in- 
vestment, $80,325,000, gains 124% over a year ago, but drops 77% under 


a month ago. 
The January new financing volume is made up of $47,043,000 -in State 


and municipal bond gales, $33,282,000 in corporate security issues, $12,043,- 
000 in USHA loans, and $1,620,000 in RFC loans to private industry. 


a 


November Statistics of the Electric Light & Power 
Industry 
The following statistics for the month of November, 
covering 100% of the electric light and power industry, were 
rel on Feb. 5 by the Edison Electric Instituie: 
SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF NOVEMBER 


Data undergoing revision as to classifications of industry generating plants and 
form of presentation. The generation for the U. 8. power supply as a whole for the 
month of November was as follows: 


























Per Cent 
1940 1939 Change 1938 1937 
ee 8,501,112 8,218,745 +3.4 6,548,017 5,948 652 
ss ethancndn 3,928,811 3,121,587 | +25.9 3,464,241 3,636,054 
. rr 12,429,923 ' 11,340,332 +9.6 | 10,012,258 9,584,706 





CLASSIFICATION OF SALES (REVISED SERIES) DURING MONTH 
OF NOVEMBER 





























Per Ct. 
1940 1939 Change 
Number of Customers as of Nov. 30— 
Residential or domestic... ..............-- 24,907,175 23,940,561} +4.0 
Rurai (distinct rural rates) .............-. 683,515 631,277; +8.3 
or s 
Small light and power................- 4,252,548 4,210,591 } +16 
Large light and power................. 180,567 186,256 
Street and highway = eeaaaence 24,166 25,008 aude 
Other public authorities. ................- 89,017 70,278| .«... 
Railways and railroads: 
Street and interurban railways -....... Jee 200 207 oaks 
Electrified Steam badecsoceeses 28 31 cane 
Interdepartmental.....................-- 1,278 1,121 wien 
Total ultimate customers............. 30,138,494 29,074,330) +3.7 
Ktlowatt-hour Sales During Month of Nov.— 
Residential or domestic... ...............- 2,093,071,000| 1,872,054,000} +11.8 
Rural (distinct rural rates) ............... 131,322,000} 120,325,000} +9.1 
Commercial or industrial: 
Small light and power. ...... ponteeeese 1,980,252,000} 1,822,411,000| +8.7 
Large light and power. ................ 5,369,053,000| 4,834,265,000} +11.1 
Street and highway lighting.............-. 201,203,000} 197,132,000) +2.1 
Other public authorities_............ -----| 236,769,000} 211,030,000) +12.2 
Railways and railroads: 
Street and interurban raflways.........- 338,487,000} 331,245,000} +2.2 
Electrified steam railroads.............- 165,582,000 158,423,000} +4.5 
I ae 60,904,000 48,581,000} +25.4 
Total ultimate customers............. 10,576,643 ,000| 9,595,466,000) + 10.2 
Revenue from ultimate customers. -.-....... $214,160,800' $201,265,000' +6.4 





RESIDENTIAL OR DOMESTIC SERVICE (REVISED SERIES) 





Average Customer Data for the 12 Months 
Ei Nov. 30 











nded 
1940 1939 | % Change 
Kilowatt-hour per customer....._.._- 945 893 +58 
Average annual bill_._.............. $36.48 $35.81 +1.9 
Revenue per kilowatt-hour____._______ 3.86¢ 4.0lc —3.7 
——.>___ 


January Construction Best in Ten Years 


Construction in the 37 States east of the Rocky Mountains 
continued at a high level of activity during January, re- 
ported F. W. Dodge Corp. on Feb. 14. The total valuation 
of contracts awarded, the best January figure since 1930, 
amounted to $305,205,000, 55% greater than the January, 
1940, total. 

In January, 1941, the dollar volume of commercial build- 
ing was $26,944,000 compared with $15,924,000 in January, 
1940, and manufacturing building was $55,948,000 compared 
with $12,865,000. At the same time, small home building 
continued to be quite active. January valuation of con- 
tracts awarded for the construction of one- and two- 
family dwellings was 76% larger than during January, 1940. 
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It is likely that the pace of private capital investment in 
building has been accelerated by demands outgrowing from 
the defense program. The noticeable increase in activity 
in commercial and manufacturing buildings, however, is not 
only ascribable to this factor, but also probably to anticipa- 
tion of an upsurge this year in the demand for consumer 
goods which will be created by the additional income as a 
result of increased industrial production. 

—_—<—_—_ 


Bank Debits for Week Ended Feb. 5, 1941, 20.1% 
Above a Year Ago 


Debits to deposit accounts (extept interbank accounts), 
as reported by banks in leading cities for the week ended 
Feb. 5, aggregated $9,859,000,000. Total debits during the 
13 weeks ended Feb. 5 amounted to $126,068,000,000, or 10% 
above the total reported for the corresponding period a 
year ago. At banks in New York City there was an in- 
crease of 7% compared with the corresponding period a 
year ago, and at the other reporting centers there was an 
increase of 11%. ‘These figures are as reported on Feb. 10, 
1941, by the Board of Governors of the Federal Reserve 
System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 





























Week Ended 13 Weeks Ended 
Federal Reserve Distria _ 
Feb. 5, Fed. 7, Feb. 5, Feb. 7, 
1941 1940 1941 1940 
DE hitenincanmedn pakieaaan $552 $459 $7,384 $6,484 
BE BEd dbendcntdéocepsoneced 4,195 3,535 52,630 49,263 
pO eee 524 456 6,775 6,166 
Cl). p.tescakonnaanennes 675 536 9,035 7,638 
DE indéhcasccdséncectéuhnand 378 290 4,863 4,163 
ME bh i6i 6 ocesrdnbiibeadodens 326 267 4,010 3,558 
in nd nemanetemndaiedeamnis 1,456 1,147 18,431 16,756 
DU « caveccuaececdelaiaed 292 229 3,873 3,442 
ORO. «nn cccennstbbénes 160 158 2,154 2,132 
pS re er et ew 74 240 3,719 3,535 
Dh pcdbaducsénaneaneneda 244 202 3,176 2,873 
ee eae 781 689 10,018 8,999 
Total, 274 reporting centers....| $9,859 $8,208 $126,068 $115,009 
TO Bee Gee Fi anton dcdecseons 3,850 3,185 48,250 45,172 
140 Other leading centers *..-..-- 5,190 4,335 67,361 60,463 
133 Other centers..............- 819 688 10,458 9,373 
* Centers for which bank debit figures are available back to 1919. 
eR 


Report of Lumber Movement Week Ended Feb. 1, 1941 


Lumber production during the week ended Feb. 1, 1941, 
was 4% less than in the previous week; shipments were 3% 
less; new business 3% greater, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of representative hard- 
wood and softwood mills. Shipments were 12% and new 
orders 23% above production. Compared with the corre- 
sponding week of 140, production was 22% greater, ship- 
ments 18% greater, and new business 33% greater. The 
industry stood at 148% of the average of production in the 
corresponding week of 1935-39 and 134% of average 1935-39 
shipments in the same week. The Association further re- 
ported : 

Year-to-Date Comparison 

Reported production for the five weeks of 1941 to date was 17% above 
corresponding weeks of 1940; shipments were 26% above the shipments, 
and new orders were 18% above the orders of the 1940 period. For the 
five weeks of 1941 to date new business was 18% above production and 
shipments were 14% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 32% on Feb. 1, 1941, 
compared with 21% a year ago. Unfilled orders were 31% greater than a 
year ago; gross stocks were 13% less. 

Softwoods and Hardwoods 

Record for the current week ended Feb. 1, 1941, for the previous week, 
and for the corresponding week of a year ago follows, in thousand board 
feet: 





























Softwoods Hardwoods Softwoods and Hardwoods 

941, 

1941 1940 (Previous 

1941 Week 1941 Week Week Week Week 

Revised) 

ee 374 458 458 480 

Production. -..._--- 209,251) 100% 10,760! 100%| 220,011| 180,878) 229,922 

Shipments. ....__-- 233,290; 111%| 12,405) 115%| 245,695) 208,115) 253,580 

ek bin nncnnnll 259,056' 124%,' 11,976' 111%! 271,032! 203,769! 263,275 
—_—_—~<>—_—_—_ 


Durable Goods Expenditures in 1940 16% Above 1939, 
According to Federal Reserve Study 


The total of public and private expenditure in 1940 ap- 
pears to have exceeded 1939 by about 16% and 1937 by 
about 10%, according to a study by George Terborgh, Senior 
Sconomist, Division of Research and Statistics of the Board 
of Governors of the Federal Reserve System, appearing in 
the February issue of the Federal Reserve “Bulletin.” It 
remained. however, substantially below 1929, the pre-depres- 
sion peak. Public construction was down about 7% from 
1939, while a decline in outlays under the 1938 Public Works 
Administration and in Work Projects Administration activ- 
ity having more than offset gains in the building of Gov- 
ernment-owned housing and in military and naval construc- 
tion. Expenditures for privately-owned durable goods, on 
the other hand, were up 22%, producers’ goods showing an 
increase of 29% and consumers’ goods a rise of 17%. 

Outlays for plant made a smaller relative gain over 1939 
than expenditures: for equipment. This is true even if we 
exclude public construction, which declined for the year. 
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There is evident a continuation of the lag in the revival of 
private construction activity that has characterized the re- 
covery movement thus far. Private plant outlays were only 
59% of 1929, in contrast to equipment expenditures 98% of 
that year. Outlays for producers’ plant were only half of 
1929, while expenditures for equipment were fully recovered. 
Certain important classes of producers’ equipment, such as 
industrial and commercial, made new highs. 
ESTIMATED EXPENDITURES FOR NEW DURABLE GOODS 
[All 1940 figures are preliminary. In millions of dollars] 









































Plant Equtpment 
1929 1937 | 1939 ; 1940 | 1929 , 1937 , 1939 , 1940 
Public and private. -___..- 710744) r7,004/| 77,815) 8,307/14,798/13,002|r11206/13,816 
Public construction*...-.| 2,411)r2,802/73,619) 3,354) -.-.| ----| ---.] --.. 
FR snctieneto<ccences 78,333) 4,202) 74,196) 4,953)14,798) 13 ,002/r11206/ 13,816 
Producers’—Total _ _-._| 74,531) 2,294|71,876| 2,318) 5,595) 5,276|74,231) 5,566 
Ss nin mine 503 189} 7130 170| 337 337| 7140 280 
Electric power - ~~. .- 387 172 160; 210) 387 228; 213 275 
Telephones... ..-.... 328 100 r9l 117 287 248; 242 283 
Dictncsssennend 82 39 54 51 53 62 53 63 
Other utilities _...__. 256 117 781 100 113 45 740 50 
Mining and manufac- 

Pi no Gachecaee 1,441| 1,053 775 975| 2,155) 2,069) 1,650) 2,300 
Agriculture -_.-._..-. 7348 222; 7230; 250; 613 697| 7543 615 
Commercial and mis- 

cellaneous - - - ...-- 1,186 403 355| 445) 1,650) 1,590) 1,350) 1,700 

Consumers’—Total - - . _|73,802| 1,908)72,320) 2,635| 9,203) 7,726|76,975| 8,250 
| 73,234) 1,740| 72,005) 2,385] ....] ....] ~..-] coe 
Non-profit institu- 

_ 568 2 OE ee oe oe 
Passengers Cars - - - - -- ecoe] ----] ----| ----] 3,293] 2,726] 72,275) 2,960 
Household goods._._..' -....| -.-.' ....' ~...' 5,910' 5,000' 4,700' 5,300 

* Includes work-relief construction. 17 Revised. 


Note—In view of the defense program, it may be pointed out that the estimates 
for durable goods exclude naval vessels and special military equipment generally, 
while including (under public construction) outlays for military posts, yards, docks, 
and hangars, for defense housing, and for publicly owned productive plant. Govern- 
ment expenditures for equipment of ordinary commercial type, such as typewriters, 
machine tools, and motor trucks, are included in the estimates for private eauipment 
expenditures. Heretofore, purchases of such equipment by governments have 
been relatively insignificant. Under the defense program, however, they are 
certain to expand materially, and it is hoped that they can be at least partially 
segregated in estimates for later years. 


ee 


Imports and Exports for United States for 12 Months 
Ended December, 1940—Geographical Distribution 
of Various Classes of Merchandise 

Figures of the foreign trade of the United States for the 

12 months ended December, 1940, divided into several 

economic classes and ope | to source and destination, 

were issued Feb. 13, 1941, by the Division of Foreign Trade 

Statistics of the Bureau of Foreign and Domestic Commerce. 

They are presented in the tabulation below: 


VALUE OF UNITED STATES FOREIGN TRADE WITH GEOGRAPHIC . 
DIVISIONS AND LEADING COUNTRIES BY ECONOMIC CLASSES, 
12 MONTHS ENDED DECEMBER, 1940 


(Corrected to Feb. 6, 1941) 
Exports of United States Merchandise 
(Value in Thousands of Dollars—000 Omitted) 


























7 Manujs'd 
Geographte Dwision Crude Crude ‘Foodstuffs| Semt- | Fintshed 
and Total Matert- Food- & Beo- | Manu- | Manu- 
Country Exports als stuffs erages | factures | factures 
hb pocecosenes ,603,596| 201,753) 29,371 66,803} 416,830} 888,839 
Northern North Amer.| 694,408} 141,780) 32,089 16,409} 115,876) 388,254 
Southern North Amer.| 337,064 6,570 7,096} 40,315) 57,783) 225,300 
South America.....-. 431,119 13,829 2,022 14,448} 91,922) 308,898 
ADR. cccdeccccccese 614,112 564 3,073) 23,193) 177,939) 327,343 
nanaeeeueuse 94, 6,406 154 2,238; 16,668) 68,576 
ABN1ER. cocccccccccce 160,343 3,233 213 3,475) 31,056) 122,365 
74,019| 166,881] 908,076/2,329,574 
269 402| 32,497} 69,118 
52 1,367 12,879| 56,431 
1,845 1,146 4,294 11,928 
851 1,116} 25,419} 76,994 
19 728| 17,174) 44,312 
163 1,324 5,198 8,735 
1 831 6, 
31,699 aes 114,992 ons 
41 154 11,371 29,612 
844 4,306 18,166) 34, 
189 2,791 ’ 40,572 
2,575) 19,680} 11,725) 47,137 
1,985) 215 1, 1,549 
732 828 5,076 
6 676 695 4,892 
117 470 4,717 14,346 
529 2,629 2,090 16,938 
613 2,646] 34,030, 171,186 
oda b 14 139 
3 372 1,339 
261 2,478 2,413 3,749 
21 384 3,435 
127 1,867 4,665 
247 1,360 3,286 10,318 
4 1 1,565 4,877 
2,263 720 1,327 2,742 
lll 428 21,724 6,365 
51 773 2,234 
3 341 99,778 75,124 
ninatiiiain 1 3,358 5,280 
3,029 3,994 26,626) 102,885 
162 1,534 11,996} 38,934 
539 2,167 3,973 14,800 
3,165 4,826 7,991 11,323 
357 2,894 800 5,668 
A ; 73 825 3,662} 11,506 
EN odin nes endian 14,312 1,160 1,141 1,843 3,881 6,288 
Panama, Republic of. 18,970 69 341 1,860 1,944 14,756 
Panama Cana] Zone. 44,026 398 1,330 6,010 7,971 28,311 
NN iii thw eel 22,596 162 33 672 4,301 17,429 
Philippine Islands... - 93,180 905 1,543 10,980 11,034 68,718 
I i 17,772 3,737 39 315 5,213 8,4 
eS EaapRpentete 25,002 6,532 12 55 7,724 10,679 
Rn Pe 36,051 2,864 969 1,841 9,215} 21,163 
Switzerland........-. 21,247 3,193 573 1,583 9,738 6,160 
TE bins bia tide deine 7,999 236 8 30 1,055 6,399 
Union of South Africa} 103,727 594 43 1,421 19,096 82,574 
Union of Soviet Social- 
ist Republics.....- 82,092 7,875 2, 23,779| 47,439 
United Kingdom..... 991,544) 101,417 12,822 45,268) 277,374 " 
ite 11,126 323 113 4,395 6,240 
GUD eucndosses 68,049 248 520 7,800 5,062 54,420 
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Imports of Merchandise for Consumption 
(Corrected to Feb. 6, 1941) 
(Value in Thousands of Dollars—000 Omitted) 




















Manu'fd 
Geographtc Dtotston Crude Cyude |Foodstuffs| Semt- | Fintshed 
and Taal Matert- Food- & Beo- | Manu- | Manw 
Country Imports als stuffs erages | factures | facures 
idpparnbibemdae 377,608; 72,225 5,491 72,332; 96,339) 131,161 
Northern North Amer.| 410,863 55,519| 35,739 6,205; 139,516] 153,884 
Southern North Amer.| 244,318) 47,262) 67,212 86,887 3,378 9,580 
South America.....-. 379,136| 163,276} 119,579 13,909; 78,042 4,329 
eee 2,707 9,806} 34,743 74,433| 186,305) 107,420 
Gent. pscasecoced 33,515| 27,725 438 2,710 1,794 849 
Oe 122,140} 74,580; 21,901 23,198 1,483 
TOE caceesosnces 2,640,287/|1,010,393| 285,112} 277,444| 558,632) 408,707 
80,571 66,020 987 7,838 5,198 528 
24,286 20,657 19 1,188 1,721 702 
29,513 2,639 114 172 17,585 9,003 
104,786| 32,387| 64,697 3,203 3,548 950 
101,099} 36,595 8,998 655 7,117 47,733 
268,448) 168,834 59 195 99,199 161 
1,242 467 
400,56 52,971 35,427 24,535) 139,250) 148,378 
30,37 21,790 7,986 9 363 229 
97 7,361 604 474 48,386 145 
87,493 31,058 2,356 2,661 35,639 15,780 
47 462 1,922 GE5EL | éaxene 185 549 
107,330 16,210 5,386 82,781 746 2,206 
1,012 198 51 214 185 364 
5,356 132 3,027 1,854 170 173 
4,638 829 3,068 16 244 481 
6,319 6,070 35 72 33 109 
5,391 es 40 3,962 1,288 
38,827 3,833 1,037 8,738 7,918 17,300 
7,444 1,243 7 176 3,193 2,825 
16,195 4,698 Re. sasene 146 ll 
16,052 10,245 424 3,686 1,358 339 
3,622 803 2,636 66 35 82 
9,494 143 9,102 4 5 241 
3,166 191 320 430 1,766 458 
8,413 4,404 119 1,020 21 2,849 
2,059 Rn) escessl -. eeenee 118 
25,177 5,109 497 9,319 2,278 7,974 
1,461 225 5 515 18 174 
156,933} 112,388 3,947 7,938 6,709 25,950 
,430 ll 189 1,204 7 
62,503 26,586 16,671 1,052 14,030 4,164 
167,650} 129,612 9,317 6,064 19,957 2,700 
19,129 254 15 2 18,130 728 
8,591 1,889 346 820 2,786 2,751 
8,916 1,223 312 1,669 210 5,502 
8,084 6,315 102 1,522 50 95 
7,467 688 1 1,267 5,007 505 
Panama, Republic of. 4,265 73 4,093 1 4 94 
Panama Canal Zone_-. 656 21 Dl ss¢eann eceene 395 
Tih Ab diombitiniemns 15,364 6,288 102 751 8,077 145 
Philippine Islands__-.. 89,632 16,217 279 51,976 10,143 11,017 
Portugal....... a 10,696 3,406 601 2,495 3,849 34 
Geartidcocudssana 13,579 1,874 1,614 7,345 1,877 869 
ee 17,153 1,229 146 11,221 4,487 
Switzerland ........-. 25,237 a 8 sedans 1,854 3,097 20,123 
, ss (‘é«CtC eS 17,911 15,390 315 517 1,626 64 
“Union of South Africa} 45,980) 39,594 498 47 5,446 396 
Union of Soviet Social- 
ist Republics.....- 22,274 19,254 94 450 1,979 497 
United Kingdom... .. 135,690 13,844 473 33,204 27,510 60,659 
eee 17, 15,705 1 1,124 13 48 
Venezuela........... 41,187 23,598 5,260 5 11,213 1,111 























a For statistical purposes trade with Austria and with German-occupied areas 
in Czechoslovakia and Poland and Danzig is included in trade with Germany. 
b Less than $500. 
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STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 
Unfilled 
Orders Production Orders Percent of Activity 
Pertod Received Tons Remaining 
Tons Tons Current , Cumulative 

1940— Month of— 
CO Es 528,155 579,739 167,240 72 ‘ike 
CR 420,639 453,518 137,631 70 ee 
Pi nncintedet 429,334 449,221 129,466 69 es 
Bi hcg os dcneancendl 520,907 456,942 193,411 70 pane 
ee ain wie Sad 682,490 624,184 247,644 76 ian 
AGE SARS ap 508 ,005 509,781 236,693 79 “a 
DE ee 544,221 587,339 196,037 72 wits 
[_ ears 452,613 487,127 162,653 74 city 
September -___-..---- 468,870 470,228 163,769 72 a 
ST 670,473 648,611 184,002 79 ‘nis 
November. ...----- 488,990 ,945 161,985 77 ons 
December - . - - ----- 464,537 479,099 151,729 71 i 

1941— Month of— 
(| 2S 673,446 629,863 202,417 75 hin 

Week Ended— ° 

1941— 
> le a ne owieetiits 100,798 101,099 153,111 59 ace 
3 5 ee 137,150 130,847 161,994 77 69 
( e =a 138 ,863 134,135 168,364 78 72 
i Saaeeeea 147,634 130,750 185,003 78 74 
«aeRO | 149,001 133,032 202,417 79 75 
i ae | 150,012 133,091 219,026 79 75 














Note— Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock. and other items made necessary adjust- 


ments of unfilled orders. 
—_—_>—_—_ 


January Flour Production Represents Large Increase 
Over That of Last Year 


Flour production during the first month of 1941 totaled 
more than 285,000 barrels over that of the previous month 
and exceeded the production of January, 1940, by about 
106,000 barrels. Millis which account for 64% of the 
national flour output reported to the “Northwestern Miller” 
a January, 1941, production of 5,665,946 barrels, compared 
with 5,380,595 barrels reported for December, 1940, and 
5,559,674 barrels for January of last year. 

The three major producing sections—the Northwest, 
Southwest and the Buffalo district—were alone responsible 
for the month’s increase, for monthly losses were registered 
by all other areas. Northwestern output in January repre- 
sented a 115,000-barrel increase over that of December, 1940, 
and Southwestern production gained over 170,000 barrels. 
Buffalo mills recorded an increase of 54,835 barrels. Chief 
loser among producing sections was the North Pacific 
Coast, including mills at Seattle, Tacoma and Portland. 
Their combined production for January was about 32,000 
barrels less than the December, 1940, total. 

The month’s production also represented an increase over 
that of recent years, besting that of 1939 by 220,000 barrels 
and that of 1938 by almost 550,000 barrels. Below appears 
a detailed table, showing monthly and yearly comparisons 
among different producing sections: 

TOTAL MONTHLY FLOUR PRODUCTION 
(Reported by mill producing 64% of the flour manufactured in the United States) 


















































— January, | December,| January, | January, | January, 
Lumber Production and Shipments During Five Weeks 1941 1940 1940 1939 1938 
Ended Feb. 1 Northwest RTT E 1,178,101 1,063,094 |1,199,382 |1,172,377 |1,180,477 
> . - . . . Ba Se eheecwscouce 2, ’ y ’ +4 y , , , 
We give herewith data on identical mills for five weeks  iuttale 7777777722277 *-378:169 | '823°335 | 796.680 | 816-180 | "750 127 
ended Feb. 1, 1941, as reported by the National Lumber Central Weat: acta untae | mines | sete) die 
“at x pa caste Ms onccnne 0: A , ’ ’ 
Manufacturers Association on Feb. 11: Western division -------- 229,371 | 243,198 | 271,826 | 311,009 | 295.723 
An average of 474 mills report as follows to the National Lumber Trade Southeast -_--.....----.-- 124,551 125,559 | 130,690 | 152,401 | *322,699 
“Barometer” for the five weeks ended Feb. 1, 1941: North Pacific Coast. __-__- 591,251 | 623,047 | 594.426 | 544,798 | 410.751 
(In 1,000 Feet) ons cdchntintieicie 15,665,946 15,380,593 |5,559,674 |5,445,717 |5,116,460 
Predudion Shipments Orders * Includes Indiana, since 1938 under Central West, eastern division. 
a 
1941 1940 1941 | 1940 1941 1940 
aie... 1,022,851| 865,745|1,164,927| 922,148|1,189,022|1,003,572 Market Conditions Favorable for 1941 Domestic Wool 
Hardwoods...-....- 54,782} 52,099)  57,702| 47,023 ' 53,173] ' 50,149 Clip, Says Bureau of Agricultural Economics 
Total lumber-____- 1,077,133} 917,844/1,222.629| 969,171/1,242.195/1,053,721 Domestic supply and demand conditions are favorable for 
the marketing of the 1941 domestic wool clip, the Bureau of 





Production during the five weeks ended Feb. 1, 1941, as reported by 
these mills, was 17% above that of corresponding weeks of 1940. Soft- 
wood production in 1941 was 18% above that of the same weeks of 1940 
and 26% above the record of comparable mills during the same period of 
1939. Hardwood output was 5% above production of the 1940 period. 

Shipments during the five weeks ended Feb. 1, 1941, were 26% above 
those of corresponding weeks of 1940, softwoods showing a gain of 26% 
and hardwoods a gain of 23%. 

Orders received during the five weeks ended Feb. 1, 1941, were 18% 
above those of corresponding weeks of 1940. Softwood orders in 1941 were 
18% above those of similar period of 1940 and 25% above the same weeks 
of 1939. Hardwood orders showed a gain of 6% as compared with corre- 
sponding weeks of 1940. 

On Feb. 1, 1941, gross stocks as reported by 393 softwood mills were 
3,063,644 M feet, the equivalent of 87 days’ average production (three-year 
average, 1938-39-40) as compared with 3,520,647 M feet on Feb. 3, 1940, 
the equivalent of 101 days’ average production. 

On Feb. 1, 1941, unfilled orders as reported by 390 softwood mills were 
1,029,228 M feet, the equivalent of 30 days’ average production, compared 
with 777,171 M feet on Feb. 3, 1940, the equivalent of 23 days’ average 
production. 


—™ 
—— 


Weekly Statistics of Paperboard Industry 


We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Il, in relation 
to activity in the paperboard industry. 

The members of this Association represent 98% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advcanced to equal 
100%, so that they represent the total industry. 





Agricultural Economics, United States Department of Agri- 
culture, reported on Feb. 11 in its monthly analysis of the 
wool situation. The carryover of domestic wool into the 
new season, which begins about April 1, is expected to be 
the smallest in recent years. Although imports of wool in 
the first quarter of 1941 will be large, mill consumption also 
will be large, and total stocks of domestic and imported 
wool in the United States on April 1 probably will be rela- 
tively small. The Bureau’s announcement further said : 

Mill consumption of wool in the United States in 1941 is expected to be 
larger than in 1940, the Bureau said, with most of the increase in the 
first half of the year. The large consumption is expected to result in 
part from greater consumption of wool for civilian uses in 1941, but 
consumption for military uses also will be large. Consumption in 1940 
was slightly larger than in 1939; except for 1936, it was larger than 
for any recent year. 

The relatively small carryover of wool in this country and prospects 
for a large mill consumption of wool in 1941 will be strong supporting 
factors to domestic wool prices. Wool prices in the United States are 
expected to average higher this spring and summer than they did a year 
earlier. Since last spring, however, wool prices have advanced materially 
and any advance from present levels is likely to be moderate. Wool 
supplies available for shipment from foreign countries to the United States 
are relatively large. 

Stocks of apparel wool reported by dealers and manufacturers, and 
stocks on farms and ranches and in local warehouses in Western sheep 
States totaled 261,000,000 pounds, grease basis, on Dec. $1, 1940, compared 
with 217,000,000 pounds a year earlier. The 1940 stocks included 
68,000,000 pound of wool afloat to the United States. If wool afloat is 
excluded the stocks held in this country on Dec. 31 totaled 193,000,000 
pounds. Stocks, excluding wool afloat, were about equal to those of a 
year earlier, but were much smaller than Dec. 381 stocks in the 
years 1935-38. 
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United States imports of apparel wool for consumption in 1940 totaled 
223,000,000 pounds. Imports in 1940 were 125,000,000 pounds larger 
than in 1939 and were the largest since 1923, when imports totaled 
266,000,000 pounds. Imports of carpet wool in 1940 were slightly smaller 
than in 1939. 

a 


Farmer in 1940 Received 42 Cents of Consumer’s Food 
Dollar, According to Bureau of Agricultural 
Economics 

The Bureau of Agricultural Economics, United States 
Department of Agriculture, reported on Jan. 30 that the 
farmer’s share of the consumer's dollar spent for 58 foods 
averaged 42c. in 1940, as compared with 41c. in 1989, and 
with 40c. in 1938. The farmer's share at the end of the 
year was 45c., as contrasted with 42c. at the beginning. 
The average for the year was decreased by the fact that 
last June the farmer’s share was only 39c. In the month 
before the outbreak of the European war—in August, 1939— 
the farmer’s share was 39c. The Bureau’s announcement 
further stated: 

Retail prices of the 58 foods averaged 5c. on the dollar higher in De- 
cember, 1940, than in the month preceding the outbreak of the European 
war. In contrast, the farm value of these foods averaged 20c. on the 
dollar higher than in August, 1939. The spread between farm and retail 
prices declined 4c. on the dollar during this period. These differences 
account for the rise of 6c. in the farmer’s share of the food dollar from 
August, 1939, to December, 1940. 

The Bureau’s records show that in the year 1913—the year prior to the 
World War—the farmer’s share averaged 58c. There was little variation 
during the next three years, but in 1917 the farmer’s share averaged 60c. 
But by 1921 the farmer was getting only 44c., and in 1929 he received 47c. 
By 1932 the farmer’s share had dropped to 33c. The largest in recent 
years was 45c. average for 1937, but in 1938 there was a sharp drop— 


to 40c. 
i 


Farm Product Prices on Jan. 15 Three Points Higher 
Than in Mid-December 


Prices received by farmers, at 104% of the 1910-14 aver- 
age on Jan. 15, had advanced three points since mid-Decem- 
ber, the Agricultural Marketing Service of the Department 
of Agriculture reported on Jan. 29. This is the sharpest 
rise since the 10-point increase in September, 1939, and 
advances the index to the highest level reached since No- 
vember, 1937. The announcement further said: 

A 17-point advance in meat animal prices led the way, with prices of 
hogs 30% higher, and substantial increases reported for cattle, calves, 
sheep, and lambs. At 128% of the 1910-14 average of Jan. 15, prices 
of the meat animal group averaged nearly 5% above parity. 

Grain prices also were up during the month, prices of fruit advanced 
three points, and truck crop prices were 24 points higher. Cotton and 
cottonseed prices were up one point. Prices of dairy and poultry products, 
however, were down seasonally, the dairy items being off seven points, 
while chicken and egg prices averaged 22 points lower than in mid- 
December. 

The mid-January general level of agricultural prices, however, was 
only five points higher than a year earlier. Lower prices for grains, 
cotton and truck crops helped to offset sharply higher prices for meat 
animals, a substantial increase in fruit prices, moderately higher prices 
for chickens and eggs, and a minor increase in dairy products prices. 

Wholesale price trends for most commodities bought by farmers indicate 
that local market prices of these goods increased a little during the 
month. Recent increases in prices paid were not enough, however, to 
change the average level of prices paid, interest, and taxes since Dec. 15. 
At 128% of the 1910-14 average, this index was one point higher than a 
year ago. 

With no increase in prices paid, interest, and taxes, the rise in prices 
of farm products lifted their per-unit exchange value two points during 
the month. Prices received by farmers averaged 81% of prices paid, 
interest, and taxes in mid-January, compared with 79% a month earlier, 
and 78% in January, 1940. This was the highest exchange ratio recorded 
since October, 1937. 


- — 
SS 





Bureau of Agricultural Economics Reports Farm 
Products Prices Un, Marketings Down—February 
Income is Usually Lowest for Year 


In its monthly analysis of the agricultural situation, the 
Bureau of Agricultural Economies, U. 8. Department of 
Agriculture, stated on Feb. 3 that February is usually the 
low month of the year in cash farm income, and this February 
will be no exception. Prices of farm products average the 
highest since the outbreak of the European War, but farmers 
—except in the livestock and dairy industries—have com- 
paratively little to sell at this time of year. Domestic con- 
sumer demand for farm products continues to improve. es- 
pecially for commodities produced for home consumption. 
Total 1941 farm income is expected to exceed income last 
year. The Bureau further reported: 

Costs of farm production also are expected to rise. Farmers have been 
Paying higher wages to farm hands this winter than last, and they have 
been employing more. workers. Farmers are planning about the same total 
acreages of cash and feed crops this year as last. 

Domestic consumption of cotton, increased beyond earlier optimistic 
expectations, and may total 9,000,000 bales this marketing year, the 
Bureau said. However, increase in domestic consumption does not make 
up for the loss of export markets. More tobacco probably will be consumed 
in the United States this year, but in this case also not enough to offset the 
loss of export markets. Domestic consumption of wheat probably will be 
the same this season as last 

a 


Above Average— 


Crop Prospects 
Acreage Reduced 

Continued good growing conditions in Argentina might 
result in corn yields as high as, or higher than, those of 
1989-40, the Office of Foreign Agricultural Relations said 
on Feb. 10 in its weekly “Foreign Crops and Markets.” 
These prospects might result in a crop of perhaps 355,000,000 


Argentine Corn 
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bushels. If even the average yield per planted acre—20.2 
bushels for the 10 years 1929-30 to 1988-39—is harvested, 
the 1940-41 crop will be about 310,000,000 bushels. Last 
year’s crop—408,000,000 bushels from a final 14,072,000 
acres—was the third largest of record in Argentina. The 
first official estimate of corn planted for the 1940-41 crop 
is 15,320,000 acres. The comparable estimate last year was 
17,791,000 acres. The announcement in the matter further 
stated : 

Exports from the large 1939-40 crop have been considerably smaller than 
usual, not more thain 56,000,000 bushels having left the country during 
the period April-January, 1940-41, against a pre-war export average of 
237,000,000 bushels. Unless greater outlets for the disposal of present 
supplies both at home and abroad develop during February and March (the 
last two months of the current marketing season) about 245,000,000 will 
remain for carryover into the new season beginning April 1. 

Present indications are that the exportable surplus of corn on hand in 
Argentina on April 1, 1941, may range between 455,000,000 and 500,000,000 
bushels. The Argentine Government has attempted to increase domestic 
corn consumption through the use of unshelled corn for fuel, increased feed- 
ing to livestock and increased consumption for various industrial purposes. 


<i 
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Petroleum and Its Products—Cole to Act on President’s 
Plea—Department of Justice Planning Tidewater 
Property Suits—Daily Average Crude Flow Jumps— 

Crude OilInventories Up 

The House Interstate and Foreign Commerce Committee 
will act on the recent letter from President Roosevelt regard- 
ing the need for construction of additional pipelines for the 
transportation of crude netroleum and petroleum products 
following the report of Representative William P. Cole Jr., 
Chairman of its special oil subcommittee, it was disclosed 
in Washington by Chairman Clarence Lea in Washington on 
Lincoln’s Birthday. 

It was indicated that Representative Cole, now in Florida, 
will stop off in Georgia on his return to Washington next week 
and conduct an informal investigation into the President’s 
complaint that completion of one pipeline and the com- 
mencement of another have been delayed by the opposition 
of other carriers engaged in interstate commerce. Wash- 
ington reports saidg§that the carriers in question were the 
railroads. 

In answering President Roosevelt’s letter, Mr. Lea assured 
the Chief Executive that his committee would thoroughly 
study the matter “with a view of determining what, if any, 
legislation is available to meet the situation.”” At the present 
time, Mr. Lea explained, “‘irterstate gasoline pipelines can- 
not be constructed without the coasent of the Federal 
Government. In order to construct such lines, pipeline 
companies must, of course, secure such consent as may be 
required under the laws of States affected. 

“The Federal Government could be proper legislation grant 
permission for construction of interstate pipelines to serve as 
common ¢arriers and authorize condemnation suits in further- 
ance of such purposes,’’ Mr. Lea pointed out. “If such 
procedure should conform to the general regulatory practice 
of the Federal Government, pipeline companies would be 
required to secure a certificate of convenience and necessity 
from the authorized regulatory body. 

‘Before such a certificate was granted it would be necessa: 
to make a showing before such Federal agency to establis 
the need of such a pipeline from the standpount of public 
interest. Such a Federal statute could, and probably would, 
grant the pipeline carrier the right to bring condemnation 
proceedings to acquire the right of way for such lines. I 
take it as improbable that the Federal Government would 
grant the legal right for construction of interstate pipelines 
without giving some regulatory Federal agency the right to 
determine whether or not circumstances showed a need and 
we from the standpoint of public interest in such 
ines. 

‘‘Due consideration will be given to the question of need 
from the standpoint of national defense and would, of course, 
be a proper matter for consideration by the regulatory body 
in deciding whether a certificate should be granted. If this 
problem, or the present controversy, is brought to our com- 
mittee, we will go into the matter thoroughly to learn 
whether or not Federal legislation is necessary and desirable 
and, no doubt, propose legislation we find appropriate.” 

President Roosevelt’s letter to the House group was made 
public last week-end coincidentally with the disclosure that 
the Department of Justice is preparing litigation to assert 
the title of the United States Government to the coastal 
tide-water oil lands in the long-standing controversy between 
the Federal Government and that of the States of California, 
Texas, Mississippi, Louisiana and Florida. In his letter, the 
President explained that he was displeased by the delay in 
construction of a gasoline pipeline from the Southeastern 
“mer ad areas to the industrial centers of the Fastern Sea- 

ard. 

The litigation in prospect by the Department of Justice 
to assert title to tidewater lands would involve not only 
shore areas of California and the Gulf States where oil is 
known to exist but all of the waterfront States of the East 
as well. The question has been the subject of exhaustive 
probing by the ds Division of the Department of Justice. 
The suit is expected to be filed in the Federal District Court 
in the District of Columbia and eventually will be before the 
U.S. Supreme Court for final decision since both the Federal 
Government and the State governments involved are set for 
a finish fight. 
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Daily average flow of crude oil during the initial week of 
February showed a sharp gain over the previous period but 
held below the level suggested for the month by the United 
States Bureau of Mines. The American Petroleum Institute 
report disclosed that average daily output for the period 
ended Feb. 8 was up 27,500 barrels to hit a total of 3,617,650 
barrels. This compared with a daily average production 
allowable of 3,628,900 barrels set for February in the regular 
monthly market demand forecast of the Federal agency. 

Oklahoma showed the sharpest expansion with daily 
average production climbing 23,850 harrels to total 422,450 
barrels, while California’s increase of 22,700 barrels lifted 
the West Coast daily average to 619,700 barrels. Texas 
production of 1,341,900 barrels represented a gain of 4,700 
barrels in the daily average while Louisiana’s daily total of 
294,200 barrels was 3,700 barrels higher than the final week 
of January. Kansas, with a drop of 29,500 barrels in its 
daily total, dipped to 177,500 barrels while a decline of 1,750 
barrels for Illinois pared the daily flow there to 324,250 
barrels. 

Inventories of domestic and foreign petroleum held in the 
United States showed a sharp rise during the final week of 
January. The United States Bureau of Mines report for the 
period ended Feb. 1 showed stocks of 261,208,000 barrels, a 
gain of 1,115,000 barrels. Holdings of domestic stocks were 
up 658,000 barrels while stocks of foreign crude oil rose 
457,000 barrels. Stocks of heavy crude oil in California, not 
included in the ‘‘refinable’”’ crude totals, were 12,084,000 
barrels, up 137,000 barrels. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P, I, degrees are not shown) 


ON S, $2.30 | MGeraGe, BAR», GBuccccecceccoscs $1.03 
Cts B Mocecssdcovsccesscceos 1.02 | Rusk, Texas, 40 and over......... 1.10 
(ae ate etm tna ame 1.05 | Darst Creek.-.........-......... "73 
Western Kentucky.........-...... -90|M fohbigan crude... ..cccccccece -76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03 | Sunburst, Mont... -..-....--.--.--. -90 
Rodessa, Ark., 40 and above...... .125 | Huntington, Cal f., 30 and over... 1.18 
Smackover, Ark., 24 and over...-.. .73 | Kettleman Hills, 39 and over__.... 1.35 


REFINED PRODUCTS—NEW CRUDE CRACKING PROCESS 
BY STANDARD OF JERSEY—MOTOR FUEL STOCKS SPURT 
—REFINERY OPERATIONS LOWER—FUEL OIL, DIESEL 
OIL PRICES CUT—TANKER RATES EASE UNDER PRESSURE 

A new petroleum cracking process—known as fluid catalyst 
—by which better motor fuel can be produced at lower cost 
was announced during the week by Standard Oil Co. (N. J.) 
in a joint statement by President W. S. Farish and F. A. 
Howard, President of Standard Oil Development Co. It 
was disclosed that the company expects to be operating a 
commercial plant under the improved method by the end 
of this year, and a wholly-owned subsidiary is prepared to 
license covering patents to the remainder of the industry. 

The statement from the head of Standard of Jersey ex- 
plained that economy in production of gasoline under 
the new a is due partly to the fact that smaller invest- 
ment will be required in plant and equipment and, as present 
plants become obsolete, they will be replaced by the simpler, 
more economical method now available. It was further 
disclosed that building of three large commercial plaats of 
the new type are under way at the Bayway plaat of Standard 
of Jersey, at the Baton Rouge plant of Standard of Louisiana 
and at Baytown, Texas, where Humble Oil & Refining is 
building a large unit. 

The new fluid catalyst process, essentially the third step 
in catalytic refining, differs radically from the existin 
iatermittent type of catalytic cracking which has soleel 
wide attention in the domestic oil industry in recent years, 
Mr. Howard said, adding, in explaining the new principle: 
‘*a chamber operating on the old principle of catalytic crack- 
ing might be compared with a single-cylinder engine. Oil 
vapor was passed through the chamber, which contained 
catalysts in the form of lumps of pellets, for perhaps 20 or 
30 minutes. During this time, carbon deposits accumulated 
in the catalyst, impairing its effectiveness. 

“Consequently, it was necessary to stop operations, purge 
the unit to get rid of vapors and burn out the accumulated 
earbon with oxygen. All of this took more time than was 
consumed in actual cracking operations. Moreover, the 
regeneration, or restoration of the catalyst ia the chamber, 
required higher operating temperatures and much automatic 
apparatus which was quite expensive. . In the fluid 
catalyst process we maintain continuous cracking operations 
in one chamber and regeneration, or cleaning of the catalyst, 
in a separate zone, through which the catalyst flows like a 
liquid. The only thing that moves in the catalyst itself 
and the operation is continuous, like that of a steam turbine.”’ 

Despite curtailment of refinery operations, stocks of motor 
fuel showed a spurt of 2,401,000 barrels during the initial 
week of February, rising to 93,265,000 barrels, which is an 
estimated surplus of approximately 8,000,000 barrels. The 
American Petroleum Institute pointed out that the rise 
developed despite a drop in refinery operations of 1.1 points 
to 84.3% of capacity, with daily average flow of crude to 
stills dipping 40,000 barrels to 3,640,000 barrels. Produc- 
tion of gasoline was off 431,000 barrels during the week. 

New York harbor and tank wagon prices of Mobilheat oil 
and kerosene were reduced 2-10th cent a gallon by Socony- 
Vacuum Oil Co. on Feb. 6, effective immediately. Under the 
new schedule, barge prices dropped to 4.2 cents a gallon for 
Mobilheat and 4.8 cents per gallon for kerosene. Other 


companies met this cut. Standard of New Jersey pared the 
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tank-ear prices of kerosene 2-10 cent a gallon in northern 
New Jersey, effective Feb. 7. In the third price cut since 
the first of January, Diesel fuel oil was eut 10 cents on Feb. 6 
to $1.75 a barrel. Gasoline prices showed little change in 
major marketing areas throughout the Nation. 

Rising stocks of kerosene and heating oil on the East 
Coast, which have brought with them lower prices in the 
bulk and retail markets, was held responsible for easing ia 
the tanker rate structure. Reductioas from 10 to 17 cents a 
barrel in rates for moving kerosene and gasoline developed 
during the week. 

Representative price changes posted during the week 
follow: 

Feb. 6—Socony-Vacuum pared New York harbor and tank car prices of 
Mobilheat and kerosene 2-10th cent a gallon, effective immediately. Other 
companies met the reduction. 

Feb. 6—Standard of New Jersey cut tank-car prices of kerosene and No. 
2 heating oil 2-10th cent a gallon in northern New Jersey, effective Feb. 7. 

Feb. 6—Diesel oil prices were cut 10 cents to $1.75 a barrel. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
8t.ONN.J.$.06 -.06% , $.07%-.08 |Chicago...... $.04%-.05% 
Socony-Vac. .06 -.06%]} Gulf... .-- .08 4-.08% | New Orleans. .06 4-.07 
T.Wat. Oil. .08%-.08% Shell East’n .07%4-.08 |Gulf ports... 05% 
RichOtl(Cal) .08 {-.08 % Putscascan 04% -.05% 


Warotr-Qu. .074-.08 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas.......-. $.04 | New Orleans.$.054-.05% 
(Bayonne)......-- $.055| Los Angeles.... .03}4-.05/ Tulsa_......- 04 -.04% 


Fuel Oil, F.O.B. Refinery or Terminal 





N. Y. (Harbor)— California 24 plus D New Orleans C__.... $1.00 
DET Gaecacncee $1.25| $1.00-1.25/| Phila., Bunker C._-_- 
eiEacectadccsees 1.75 

Gas Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayonne)— Chicago— ‘ieee nennebee $.02%-.03 
_ a BG) Bee Buaccccesss $.053 
Gasoline, Service Station, Tax Included 
 -f = GAF Pin casctsonsnne ere $.17 
z Brooklyn...-...-.- . i —Seqgeees GT nctescsnines 17 





z Not including 2% city sales tax. 


-— 
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Daily Average Crude Oil Production for Week Ended 
Feb. 8, 1941, Gains 27,500 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 8, 1941, was 3,617,650 barrels. This was a gain of 
27,500 barrels from the output of the previous week. The 
current week’s figures were below the 3,628,900 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during sry: Daily average pro- 
duction for the four weeks ended Feb. 8, 1941, is estimated 
at 3,604,700 barrels. The daily average output for the week 
ended Feb. 10, 1940, totaled 3,688,100 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Feb. 8, totaled 1,594,000 barrels, 
a daily average of 227,714 barrels, compared with a daily average of 207,714 
barrels for the week ended Feb. 1, and 228,429 barrels daily for the four 
weeks ended Feb. 8. These figures include all oil imported, whether bonded 
or for domestic use, but it is impossible to make the separation in weekly 
statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
Feb. 8, amounted to 70,000 barrels, a daily average of 10,000 barrels, all 
of which was fuel oil received at the port of Baltimore. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barre] estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,640,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 93,265,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,993,000 barrels during the week. 
CRUDE RUNS TO STILLS: PRODUCTION OF GASOLINE AND STOCKS OF 

FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 


WEEK ENDED FEB. 8, 1941 
(Figures in Thousands of Barrels of 42 Gailons Each) 






























































Datly Refin-| Crude Runs | Gasoline| Stocks \eStocks 
ing Capactty| to Stills (|Produc’n| Fin- of j\eStocks |fStocks 
at Re- \tshed &| Gas | of Re- | Apta- 
Dtstrict Po- |P. C. Simertes | Unfin-| OU stdual | tton 
ten- | Re- P.C.| Ind. ished and Fuel | Gaso- 
tial | port-| Datly |Oper-| Natural| Gaso- | Dts- ou line 
Rate | tng | Aver, | ated | Blended| line | tillates 
East Coast... 643/100.0' 567) 88.2 1,478} 19,683) 13,197| 9,756) {E.C’st 
Appalachian - 156; 91.0 124| 87.3 475| 3,278 422 454) 745 
Ind., Ill., Ky. 743) 90.2} 582) 86.9) 2,182) 17,633) 3,478) 3,020)) In- 
Okla., Kans., ! terior 
Missouri... 420} 76.9) 267| 82.7 c951| 8,148) 1,253) 2,008 758 
Inland Texas - 280} 59.6 133} 79.6 621} 2,155 388} 1,499 
Texas Guif...| 1,071] 89.2) 884) 92.6 2,644| 14,019) 6,165) 7,262|| Gulf 
Louisiana Guif 164| 97.6 126] 78.8) 333} 3,071} 1,013) 2,041/{ Coast 
No. La. & Ark 101} 51.5 48| 92.3 155 553 310 520/} 3,070 
Rocky Mtn... 121} 56.0 57| 83.8 220; 1,485 161 443)/ Calif. 
California... - 836} 87.3] 510) 69.9! 1,494) 16,570) 9,697 71,213)\ 1,607 
Reported - - -. 86.2) 3,298) 84.3) 10,553 86,595) 36,084| 98,216; 6,180 
Est. unreptd. 342 1,440} 6,670 625 1,705) 235 
*Est.tot.U.8. | 
Feb. 8, °41.| 4,535 3,640 11,993/}¢93,265) 36,709 99,921! 6,415 
Feb. 1, '41.| 4,535 3,680 12,424; 90,864) 37,634 100,428 6,299 
—— } = el 
*U.S.B.ofM. -| 
Feb. 8, '40-. a3,509 b11,165' 93,055! 26,007'102,798' 43,791 




















* Estimated Bureau of Mines’ basis. a January, 1940, daily average. b This 
is a week's production based on the U. S. Bureau of Mines January, 1940, daily 
average. c12% reporting capacity did not report gasoline production. d This 
is based on our interpretation of latest Bureau of Mines information. Bureau 
advises its entire series of aviation stock figures back to October 1939 is currently in 
course of revision. New series will be published soon as available. e At refineries, 
bulk terminals, in transit and pipe lines. f Included in finished and unfinished 
gasoline total. ¢ Finished 86,339,000 bbl.; unfinished 6,926,000 bbis, 
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 
























































a Actual Production 
B. of M. Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require-| Allow- Feb. 8, | Previous | Feb. 8, Feb. 10, 
ments ables 1941 Week 1941 1940 
(Feb.) 
Se ccnmsnsie 442,500} 400,000) b422,450} +23,850| 402,000) 423,700 
ee 193,200} 196,200) b177,500| —20.500| 193,500} 174,650 
ss SSO accuse b2,800 +250 cr pase 
Panhandle Texas ---- 74,050 —450 73,250 79,000 
North Texas. __._... 100,750 +150} 102,250 ,900 
West Central Texas -__ 30,250 +150 30,400 35,300 
West Texas......... 237,700} +9,000) 229,600} 218,500 
East Central Texas - - 72,750| —9,350 80,550 78,750 
aaa 376,100 +350! 376,000 ol 
Southwest Texas -_ 200,150 +3,700} 198,200} 215,450 
Coastal Texas___..-- 250,150; +1,150]/ 249,300) 232,650 
Total Texas___.... 1,312,900}c1318 873)1,341,900 +4,700/1,339,550) 1,356,550 
North Louisiana. ----. 69,350} +1,350) 69,050 68,900 
Coastal Louisiana. -. 224,850; +2,350} 222,500) 210,400 
Total Louisiana...| 288,600) 294,942) 294,200} +3,700) 291,550] 279,300 
ASTRREER. «is cctccvsc 66,100 69,969 70,000 —650 70,150} 69,100 
Mississippi......... 16,100 b19,950 +-950 18,200 5,100 
EE 342,100 324,250} —1,750) 325,350] 384,550 
ES cinb endo nas 22, b21,500} +1,700 1,000 5,650 
Eastern (not incl. Illi- 
nois and Indiana) -- 99,300 87,650} —5,250| 90,650) 99,000 
| 47,500 39,500 —450 40,100 64,950 
Wyoming... dete 74,600 73,100} 1,700} 74,450) 68,950 
Dine beubades 20,000 18,850 —50 18,550 16,800 
Cs avécseesce 3,900 3,650 +50 3,650 5,200 
New Mexico. ..._.--. 100,700} 106,000) 100,650 —50;} 100,700; 113,200 
Total East of Calif_|3,033,200 2,997,950) +-4,800)2,992,050/3,066,700 
Tans access 595,700| d571,000} 619,700) +22,700| 612,650) 621,400 
Total United States/3,628,900 3,617,650! +27,500/3,604,700/3,688,100 





a These are Bureau of Mines’ calculations of the reauirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
February. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are 
for week ended 7 a. m. Feb. 5th. c This is the net basic 28-day allowable as of 
Feb. 1 according to the order of the Texas Railroad Commission covering the months 
of February and March. Past experience indicates that it will increase as new 
wells are completed and if any upward revisions are made. With the exception of 
Panhandle, all fields in the State were ordered shut down for nine days, namely, 
Feb. 1, 2, 8, 9, 15, 16, 22, 23 and 28. Six shutdown days were ordered for Pan- 
handle, Feb. 2, 9, 15, 16, 23 and 28. d Recommendation of Conservation Com- 
mittee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oi! which 
might have been surreptitiously produced. 


a 
December Natural Gasoline Production Totals 
207,900,000 Gallons 

The production of natural gasoline decreased in December, 
1940, according to a report prepared by the Bureau of Mines 
for Harold L. Ickes, Secretary of the Interior. The daily 
average in December was 6,706,000 galions compared with 
6,777,000 gallons in November. The chief declines occurred 
in the East Texas, Texas Gulf, and Oklahoma City districts. 
The production for the year (2,320,458,000 gallons) was an 
increase of 151,158,000 gallons or 7% over the total for 1939. 

Stocks continued to decrease, the total on hand at the end 
of the month being 239,568,000 gallons, compared with 
256,284,000 gallons in storage Nov. 30, 1940 and 185,682,000 
gallons a year ago. 


















































PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 
Production | Stocks 
Dec. 31, 1940 | Nov. 30, 1940 
| 

Jan.- | Jan.- | At , At 
| Dec., | Nov., | Dec., Dec., | At | Plants At Plants 
| 1940 | 1940 | 1940 | 1939 | Refin- | & Ter-| Refin- | & Ter- 
| | | erties |minals| ertes | minals 
East Coast... | en ee ee eee ee ee 
Appalachian. .__/| 8, 676, 8,127; 80,000, 71,507) 252) 5,485 252| 6,091 
Ill., Mich., Ky../ 4,907| 4,336) 35,234| 14,768| 3,150 669| 3,024 621 
Oklahoma. --- - - | 31,908) 32,622)399,156/436, et 2,352) 20,579| 3,906! 20,606 
I icchach dp goatee 6,303) 5,892) 64 229) 62,17 126 659 126 828 
, a 86,174! 83,338/920,637'770, 047 6,342} 86,045 6,132) 95,125 
Louisiana. - - - - - | 10,001} 9,816/109 082| 94,090) 84| 2,456 210} 1,715 
Arkansas __-__--- 2,917) 2836) 33,336) 24,634) 630) 256 462 304 
Rocky Mountain| 7,807; 7,785! 92,789) 88,719) 4, 326) 2,198; 5,040} 2,133 
California... --- 49, va He 48,520|585,995 607,237) 99,624) 1,983)102,522| 2,063 
a 207 ,900) 203, 322 (23204 58 2169300) 119,238| 120,330] 126,798 129,486 
Daily average..__| 6,706| 6,777 6,340) 5,943 PR # pedal. wake ee 

Total (thousands | 
of barrels)....| 4,950) 4,341 55,249) 51,650, 2,839| 2,865) 3,019) 3,083 
Daily average ___ 160' ‘161 ie Ret Be Tis lc 
en 


Weekly Coal Production Statistics 


The current weekly coal report of the Bituminous Coal 
Division, United States Bureau of Mines, declared that the 
total production of soft coal for the country showed little 
change in the week ended Feb. 1. The output is estimated 
at 10,100,000 net tons in comparison with 9,900,000 tons in 
the preceding week, indicating an increase of 2%. Produc- 
tion in the corresponding week of 1940 amounted to 10,- 
208,000 tons. 

The United States Bureau of Mines reported that produc- 
tion of Pennsylvania anthracite for the week ended Feb. 1 
is estimated at 1,190,000 tons, a decrease of 67,000 tons 
from the preceding week. Output in the corresponding 
week of 1940 was 


1,048,000 tons. 


| Week Ended 


| Feb. 1, )Jan. 25,) Feb. 3, 
‘ied 1941 | 1941 | 1940 | 19414 | 1940 
pears | 
Bituminous Coal a— 
Total, including mine fuel -_ - - --- 10,100; 9,900) 10,208) 48,530) 49,526) 57,691 
Daily average.........--.-- | 1,683; 1,650: 1,701' 1,673) 1,702) 1,962 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. cSum of five full weeks ended Feb. 1, 1941, and corresponding 
periods in other years. d Subject to current adjustment. e Sum of four weeks. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 

BEEHIVE COKE 
(In Net Tons) 


| 
|Calendar Year to Date c 


1929 











Week Ended Calendar Year to Date 














Feb. 1, | Jan. 25, Fed. 3 3, 
1941 1941 | 1940 1941 | 1940¢ | 1929¢ 
” Pens. A A nthratice — 
Total, inel. colliery 
Fate Bs ane aan 1,190,000) 1,257,000) 1,048 ,000/ 5,051 ,000| 5,575,000/ 7,321,000 


Comm’! production b_}1,131,000/1,194,000) 966,000|4,799,000/ 5,296 ,000/6,794,000 














Beehive Coke— ae 
United States total___| 138,000 112,800 47,100} 537,300) 244,900} 535,800 
Daily average - ---_- 23,000 18,800 7,850 19,189 8,746 19,136 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to comparable periods in the three 
years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 

(In Thousands of Net Tons) 












































Week Ended— 
State Jan. 
Jan. 25\Jan. 18);Jan. 27|Jan. 28)Jan. 26) Ange 
1941 1941 1940 1939 1929 | 1923 e 
Din ae cndcdssGnsoucensesece 4 4 2 2 f 
Dh -tnciainntpbnmhnnet 340 332 258 289 372 434 
wow 4 and Oklahoma...-..... 105 94 127 45 165 93 
Sidgenc2ctheecenedeodes 175 160 238 137 275 226 
Georgia oye North Carolina... ~~ 1 1 1 1 f f 
Dic 605s eesnneeetebensonee 1,215; 1,186) 1,440) 1,254] 1,596] 2,111 
SEO... nccnceueseeebsnasonoe 467 437 479 411 425 659 
Ph. 6ncnneusestasnesceecensee 67 63 82 76 101 140 
Kansas and Missouril........... 173 160 212 145 196 190 
Kentucky—Eastern........-... 795 780 888 759 985 607 
TE iwiesdqucustescaceses 217 197 335 194 396 240 
DETTIERG. ccccccsccssescsceses 37 36 35 34 65 55 
DEMIR . cccocaccossencssces~ 10 8 15 13 18 32 
BEGROERs cn cccccccssecaceoces 69 7 67 65 76 82 
FOO BENNO o a cao cocnasscccce 25 21 28 30 63 73 
North and South Dakota..-.-...-. 73 69 73 50 £58 50 
re 496 482 479 468 452 814 
Pennsylvania bituminous... 2,465} 2,445) 2,213] 1,888] 2,984] 3,402 
Sy 137 122 133 132 110 133 
WEEE ttccccndsdssosscotosces 11 12 17 15 25 26 
Gea bndidicsdendéavdsdebaeceses 90 87 112 67 157 109 
Pia icndsasceste pbenetben 333 308 335 288 287 211 
Washington. - cbeeegetscsdeccoe 42 39 39 36 58 74 
West Virginia—Southern.a--.... 1,790} 1,774) 1,945) 1,649) 2,158) 1,134 
SSPTRTR Da cccactcccccccces 644 656 644 560 791 762 
Wiiatcdonucccasncnesace 117 115 165 108 173 186 
Other Western States.c........ “ 2 . 1 1 f2 f7 
Total bituminous coal. _.....-. 9,900} 9,655) 10,363] 8,717] 11,988] 11,850 
Pennsylvania anthracite.d-_-..... 1,257} 1,184) 1,385) 1,329] 1,606) 1,968 
Petal, oh Gh ccnsececccences 11,157] 10,839] 11,748! 10,046] 13,594| 13,818 
a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Meson, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 


cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina, and South Dakota included 
with “other Western States."" * Less than 1,000 tons. 


Oe 
Crude Petroleum and Petroleum Products, Dec., 1940 


Crude oil production remained virtually stationary in De- 
cember, the daily average being 3,565,200 barrels, compared 
With an average of 3,563,500 barrels for November, states 
the Bureau of Mines, United States Department of the 
Interior. The total output (preliminary) for 1940 was a 
new record of 1,351,847,000 barrels, or about 87,500,000 bar- 
rels (7%) over the 1939 total. The Bureau further re- 
ported : 

No material changes in daily average output were recorded in any of the 
producing States. Production in Illinois declined slightly, as did that in 
California, but Oklahoma registered a small increase. In spite of a gain 
in the Panhandle, the average for Texas was off about 10,000 barrels from 
November. 

The balance of supply and demand in December was hinged on foreign 
trade, an increase in imports and a decline in exports resulting in a gain 
of about 900,000 barrels in crude stocks compared with a decline of about 
700,000 barrels in November. 

Stocks of all oils were drawn on to the extent of 2,870,000 barrels in 
December, but for the year there was a net gain of about 39,000,000 
barrels, which brought the total to 563,954,000 barrels on Dec. 31, 1940. 


Refined Products 

The yield of gasoline continued to decline, the 
being 43.1% compared with 43.4% in November. 
yield increased 0.8% (to 15.1) and the residual yield 0.7% 
these gains being at the expense of asphalt and other products. 

The domestic demand for motor fuel in December was 46,413,000 bar- 
rels, up 6% over a year ago; the annual total was 589,424,000 barrels, 
also a gain of 6% over 1939. Exports of motor fuel for December and 
1940 were 1,983,000 and 25,107,000 barrels, respectively, these being de- 
creases of 37% and 44%, respectively, from the corresponding periods of a 
year ago. Stocks of finished gasoline increased about 4,500,000 barrels in 
December, bringing the level to 77,943,000 barrels on Dec. 81. This was 
between 500,000 and 600,000 barrels above the amount on hand a year 
ago, but in terms of days’ supply was below last year’s level. 

The domestic demand for gas oil and distillate fuel oil was 16% above 
last December, that for residual fuel oi] was up 8%. Stocks of the former 
were about 9,000,000 barrels above a year ago; of the latter, about 
3,000,000 barrels below. 


average for December 
The gas oil-distillate 
(to 25.5), 
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According to the Bureau of Labor Statistics, the price index for petro- 
leum products in December, 1940, was 49.5, compared with 49.3 in No- 
vember and 52.5 in December, 1939. 

The crude oil capacity represented by the data in this report was 
4,294,000 barrels, hence the operating ratio was 82%, compared with 82% 
in November and 81% in December, 1939. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousand of Barrels) 









































Jan.to | Jan. to 
Dec., Nor., Dec., Dec., Dec., 
1940 1940 1939 a 1940 1939 a 
New Supply— 
Domestic production: 
Crude petroleum .......--..---- 110,520} 106,904) 115,120/1351,847/1264,962 
Dalhy QVGERGS .cccccccccccce= 3,565 3,563 3,714 3,694 3,466 
Natural gasoline. ...-.--.---.---- 4,950 4,841 4,577| 55,249) 51,650 
DOGO. Ba cccccceccccecccccccse 298 282 281 3,161 2,498 
Total production .-...--------- 115,768} 112,027} 119,978/1410,257/1319,110 
Dally average.....-------- 3,734 3,734 3,870 3,853 3,614 
Imports c: 
Crude petroleum: 
Im bond... .cc-scccccccccces- 60 esee 229 1,213 4,648 
For domestic use. ....------- 4,673 3,932 2,099} 41,525) 28,447 
Refined products 
SS 4311 155 625, 12,680) 18,667 
For domestic use. -...--------- e3,585 2,861 958) 27,498 7,298 
Total new supply, all olls..-.------ 124,397| 118,975| 123,889)1493,173/1378,170 
& Dally average......----------- 4,013) 3,966) 3,996) 4,080) 3,776 
Decrease in stocks, all oils. -.------ 2,870 6,872 5O| £39,184; 41,865 
Demand— 
TEE BIE, 5 ck ccccscocneccess 127,267| 125,847| 123,939/1453,989/1420,035 
Dally average. -.---.------ eosese 4,105 4,195 3,998 3,973 3,891 
Exports c: 
Crude petroleum. .-...---------- 2,074 3,805 4,656| 51,600) 72,076 
Refined products.....---------- 24,917 6,084 8,557| 78,989) 116,883 
Domestic demand: 
Motor fel... ccccccccccccccee 46,413) 49,074) 43,807| 589,424) 555,599 
TEE, cocccanencqeecsoonces 7,808 6,768 6,613) 68,776) 60,503 
Gas oil and distillate fuels------- 19,992) 17,135) 17,168) 164,448) 138,723 
Residual fuel olls....----------- 33,665| 29,693) 31,262) 335,655) 319,738 
DE. nw ncccccnsocceccosss 1,875 2,449 1,825) 24,657) 23,713 
ee ry 113 1 157 1,273 1,162 
(ih Pr 703 498 618 7,018 7,108 
Ds cing aecaecesconeees 1,313 1,790 1,414) 28,180) 27,093 
606 Cll. .ccccceccocccceccecs- 169 298 71 7,847 7,846 
BE Bs we coccccescncccccccace 5,672 5,587 5,761| 71,720) 68,779 
Miscellaneous. .........-------- 219 188 206 2,175 2,223 
thee Oe Oedecasoonooneses 2,334 2,369 1,824| 22,227; 18,679 
Total domestic demand. -- ---- 120,276) 115,958) 110,726/1323,400 1231,076 
Dally average..-.-.--------- 3,880 3,865 3,572 3,616 3,373 
Crude petroleum: 
4 Refinable in United States. - - --- 264,079) 263,163) 239,978) 264,079) 239,978 
’ Heavy in California. ..-.--.------ 11,906} 12,257; 13,330) 11,906) 13,330 
Natural gasoline...........------ 5,704 6,102 4,421 5,704 4,421 
SOE PUODNEN. cc uccccccecccocs 282,265) 285,302) 268,109) 282,265) 268,109 
Total, all ollg.....ccccccccccccce 563,954) 566,824) 525,838) 563,954) 525,838 
Days’ supply - --------------- 137 135 132 142 135 
a Final figures. b From Coal Economics Division. c Imports of crude as re- 


ported to Bureau of Mines; all other imports and exports from Bureau of Foreign 
andgDomestic Commerce. d Exclusive of 63,000 imported into non-contiguous 
territories. e Exclusive of 96,000 imported into non-contiguous territories. f In- 
crease based on preliminary stocks of Dec. 31, 1939. @ Exclusive of 12,000 exported 
from non-contiguous territories but inclusive of 457,000 barrels shipped from United 
States to territories. 


PRODUCTION OF CRUDE PETROLEUM BY STATES 
AND PRINCIPAL FIELDS 


(Thousands of Barrels) 



































December, 1940 | Nov., Jan. to Dec., 
—_—__—_———| 1940 | Dec., 
Datly | Daily | 1939a 

Total | Average| Average 1940 1939 a 
Arkansas—Rodessa. ~~. -.------ 55 1.8 1.5 78 711 1,348 
Rest of State. .........-.-- 2,066 66.7 66.3| 2,063) 24,872) 19,795 
Total Arkansas - - .---.---- 2,121 68.5} 67.8) 2,141) 25,583) 921,143 
California—Kettleman Hills...| 1,207 38.9 39.0) 1,621) 16,730) 919,568 
wm Long Beach ........------- 1,295 41.8 42.3) § 1,374, $16,010) » 17,004 
Ts a cancacecoance 2,506 80.8 80.5) ¢ 2,635) » 30,195) $31,100 
+ . “Seas 13,726, 442.8) 445.9) 13,367) 160,946) 156,682 
Total California... -..-.--- 18,734| 604.3) 607.7| 18,997) 223,881] 224,354 
QUIEIER s 6 é cctncoendcscosscs 120 3.9 4.2 110 1,350 1,391 
cn aneaceccedencsescee 10,354| 334.0) 336.3) 10,732) 146,788) 94,302 
Ps cocecesccoeceosssene 572 18.5 20.3) @ 247| » 4,843 1,443 
Saye 5,932} 191.3) 187.4) @5,447| 466,270) 60,723 
tincnemaiin eu tibmiia 421 13.6) $13.8 449| @ 5,193) »° 5,581 
Louisiana—Gulf Coast. .-...-.-. 6,862} 221.4) 219.4) 6,196) 79,555 466 
DL. »n aptaboaaseueqes 503; , 16.2 17.0| » 678 6,859 9,055 
} Rest of State.............. 1,607} $51.8] $50.4) 1,437) 817,547| $16,348 
Total Louisiana... ...-.-.- 8,972} 289.4) 286.8) 8,311) 103,961) 93,869 
M Dcnbedeccdsondnecoos 3 41.9) 443.9) 52,051) 419,764) 22,799 
ME Ac cacesscctnndana 516| 216.6} §14.3| @  53| » 4.330| & 107 
Dt ciegacrqnedcsoseucs 8.8 18.2 551) @ 6,768) g@ 5,961 
ET DED c ccnccacensosnss 3,111} 100.4) 101.1) 3,468 9,001} 37,323 
BT Meise éweanceccecescos 397 12.8 12.6| @ 443 J 5,098 
Nt. Chars ebheamnneetan 279 9.0 8.3 261 3,169) F 3,156 
Oklahoma—Oklahoma. .-....-.- 3,022 97.5 99.7| 3,279] 37,809) 37,554 
DE ivetsvccsadceeces 3,183} 102.7} 102.1) 3,794) 40,865) 42,219 

TE OE BORNE, 20 cccccccnses 6,761; 218.1} 213.0 4 77,278 +2 
Total Oklahoma. ........ 2,966} 418.3) 414.8) 13,933) 155,952| 160,072 
Pn cawnccccccescee 1,444 46.6 44.0, 1,533) « 17,353) 17,337 
Texas—Gulf Coast........... 10,262} 331.0) 319.7) 11,212) 122,257| 122,443 
we Wels TOERB. oc cccccaccncs ,513} 210.1) 222.7 A 84,478) 79,793 
BD BUND. cccccocecescccs d 356.8} 368.1] 13,275) 141,023) 145,469 
PREMEcccccncccecscecs 2,371 £785 a 65.8 45 6,700) 24,165 

Pn neduneneancsesee 477 15.4) © 14.2 7 6,607 9,7 
P Rest of State.............. 9,328} 300.9} 310.4) 8,842) 112,061) 102,872 
FP FEE BONER. cocccocecccs 40,011| 1,290.7| 1,300.9] 43,873) 493,126) 484,527 
WES Wee mec ccacecsscce 281 9.1 8.8 311 3,44 3,580 
Wyoming—Salt Creek........ 446) , 14.4 13.7 428 5,201 5,331 
Rest of State.............. 1,874 60.4 55.4) 1,465) 20,482) 16,086 
Total Wyoming......... 2,320 74.8 69.1} 1,893) 25,683) 21,417 
GER. Pa avaseccancccosccees 85 2.7 3.2 339 73 
‘Total United States-_....- 110,520) 3,565.2| 3,563 .5| 114,810) 1351,847/1264,256 

a Preliminary. b Includes Missouri, Nebraska, Tennessee and Utah. 
—_<e—_——_ 


Preliminary Estimates of Production of Soft Coal for 
Month of January, 1941 

According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the United 
States Department of the Interior, bituminous coal output 
during the month of January, 1941, amounted to 43,905,000 
net tons, compared with 44,976,000 net tons in the corre- 
— month of 1940 and 41,400,000 tons in December, 
1940. thracite production during January, 1941, totaled 
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4,975,000 net tons, as against 5,622,000 tons a year ago 
and 4,699,000 tons in December, 1940. The consolidated 
statement of the two aforementioned organizations follows: 




















Total Number | Average per | Cal. Year 
for of Working to End of 
Month Working Day January 
(Net Tons) Days (Net Tons) | (Net Tons) 
January, 1941 (Preliminary)— 
Bituminous coal_a---.-.----.---- 43,905,000 26 Oe 
 §¢ =a 4,975,000 a tt.  wwanen 4,975,000 
Be Bia oe tccentcsusecs 490,100 a | ~~ 90,100 
December, 1940 (Revised)— 
Bituminous coal.a--..-.-------- 41,400,000 25 =O 1,656,000; § +§$=-....- 
FO SS a 4,699,000 as t( eda "teins 
PE i os cedscccocctecs 462,900 as t sees" eeauee 
January, 1940 (Revised)— 
Bituminous coal.a--..-...-.---- 44,976,000; 26.1 ie, % eee 
pS SS nn 5,622,000 aa k  eebtees 5,622,000 
I 238,300 a | 5. apiece 238, 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 

b Total production, including colliery fuel, washery and dredge coal and coal 
shipped by truck from authorized operations. 

Note— All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


a 


Anthracite Shipments During January, 1941, Total 
4,210,156 Net Tons 


Shipments of Anthracite for the month of January, 1941, 
as reported to the Anthracite Institute, amounted to 4,210,- 
156 net tons. This is an increase, as compared with ship- 
ments during the preceding month of December, of 425,358 
net tons, and when compared with January, 1940, shows a 
decrease of 552,267 net tons. 

Shipments by originating carriers (in net tons), were re- 
ported as follows: 




















| January December ,| January, 
1941 1940 1940 1939 
ST RT | 980,626 | 878,812 | 954,275 | 706,399 
EAS VEE Tibco cccccccasececece 778,048 | 701,173 | 919,062 | 655,464 
Central RR. of New Jersey. --------- 413,710 | 376,823 | 480,112 | 332,853 
Delaware Lackawanna & Western RR.| 574,782 530,525 | 651,776 | 471,459 
Delaware & Hudson RR. Corp-.------ 377,128 316,878 | 461,201 17,436 
aS 422,816 | 396,443 | 480,573 | 395,143 
|. Se sae ----| 350,721 328,342 | 423,655'| 309,692 
New York Ontario & Western Ry----- 98 ,050 90,838 99,635 75,904 
Lehigh & New England RR..--.-..-.-- 214,275 164,964 | 292,134 170,548 
Ce Ee 4,210,156 ‘3,784,798 '4,762,423 |3,434,898 








— 
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January Production and Shipments of Slab Zinc 
The American Zine Institute on Feb. 7, released the follow- 
ing tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1940 
(Tons of 2,000 Pounds) 


























(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped| Operat- | Retorts | Orders 
During During End of for jing End | During | End{of 
Pertod Pertod Pertod | Export \of Period| Period | Period 
Year 1929 ...] 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930.._-| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26.651 
Year 1931_.__| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
Year 1932 .._| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 | * 8.478 
Year 1933..__| 324,705 4,001 ,560 239 | 27,190 | 23,653 | 15,978 
Year 1934....| 366,933 | 352,663 | 119,830 148 | 32,944 | 28,887 .783 
Year 1935...-| 431,499 | 465,746 | 83,758 59 | 38,329 | 32,341 | 51.186 
Year 1936_...| 523,166 1,969 | 44,955 0 | 42,965 | 37,915 |,78.626 
Year 1937....| 589,619 | 569,241 | 65,333 0 | 48,812 | 45,383 ‘339 
Year 1938....| 456, 395,554 | 126,769 20 | 38,793 | 34,583 | 40,829 
Year 1939..._| 538,198 | 598,972 99 0 | 48,159 | 39,333 | 53.751 
1940 
January ...-..- 52,399 | 54,862 | 63,532 0 47.287 47-863 36,808 
February ..--- 53,387 | 51,050 | 65,869 50 47,188 447,287 47,496 
* 
March.....-- 56,184 | 49,909 | 72,144 0 49.744 49,518 34,580 
: *44, 
pS ee 53,055 | 46,803 | 78,386 364 «49,805 80.636 45,326 
Se | 51,457 | 57,224 | 72,629 | 2,800 48,989 49,197 55,389 
179 |*44, 
Micdctade 48,213 aie 66,907 | 2,342 46,577 46.5 6 59,043 
*41,834 |*41,79 
[ ee 52,098 57,606 | 61,399 | 1,710 oA7.545 47,231 63,726 
498 |*42,216 
August......- 51,010 | 64,065 | 48,344 | 2,935 50,715 48.991 69,508 
44,427 |*42, 
September....| 52,869 | 67,650 | 33,563 | 4,023 3.164 52.444 95,445 
*47, *47,179 
October. ....- 56,372 | 65,713 | 24,222 280 53.879 53,553 116,420 
, * 2 
November....| 56,459 | 62,295 | 18,386 560 55.328 54.718 a 
, *49, 
December....| 59,883 | 65,385 | 12,884 0 55.288 55,229 {126,19 
| * 
Total for yr_| 643,386 | 696,497 | ...._. SE 0 eenta  aieieee .dekwe 
Monthly avge.| 53,616 | 58,041 | ..._.- i eae SB,176 | noo 
1941 
January. ....- 59,156 | 63,272 8,768 0{| , 58.539 56,002 }34.088 
: *50,964 























Note—To reflect a true picture of the domestic slab zinc situation under existing 
conditions, the 1940 figures have been adjusted to eliminate some production from 
foreign concentrates shipped for export, inadvertently included, and to include 
all production from foreign concentrates when shipped for domestic consumption. 


* Equivalent retorts computed on 24-hour basis. a Export shipments included 
in total shipments. 
a  - 


Non-Ferrous Metals—Lead Prices Raised 15 Points 
During Week on Large Sales—Tin Irregular 

‘‘Metal and Mineral Markets” in its issue of Feb. 13 
reports that —— for an advance in lead, amounting to 
15 points, prices for major non-ferrous metals showed little 
variation duri the last week. Tin was a shade lower 
on increased offerings in the Far East. Both copper and 
zine producers were concerned about the threat to restrict 
the use of brass except on important defense work. Though 
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actual allocation of zinc has not been decided on, the situa- 
tion appears to be anything but encourgaing to those who 
hope to regulate the industry “from within.’”’ Quicksilver 
advanced $1 per flask. The publication further reported: 


Copper 

Sales of copper in the domestic market during the last week amounted 
to 25,148 tons, which compares with 27,897 tons in the week previous. 
Large mine operators held to the 12c. Valley basis, allocating business. 
Custom smelter copper for nearby positions brought 124%c. On several 
occasions during the last week the quantities sold at 124c. were too small 
to influence our quotation. 

Export copper held at close to 10c., f.a.s. New York. 

R. R. Eckert, Secretary of the United States Copper Association, has 
been made Chairman of a committee to receive applications and make rec- 
ommendations for the allocation of Latin-American copper acquired by 
the Metals Reserve Co., Washington. Others on the committee are 
T. E. Veltfort, manager of Copper & Brass Research Association; W. J. 
Donald, National Electric Manufacturers’ Association; John A. Church, 
Office of Production Management; and Donald Wallace, of the Council of 
National Defense. 

Imports of copper into the United States, largely for refining in bond, 
—— to 421,191 tons during 1940, which compares with 316,382 tons 

Exports of refined copper during 1940, consisting chiefly of foreign metal 
refined in this country in bond, amounted to 356,430 tons in 1940, against 
372,777 tons in 1939. Exports of refined copper in December amounted 
to 9,551 tons, against 56,012 tons in December a year previous. Japan 
took 4,440 tons of the refined copper exported during December, 1940. 


Lead 

After several weeks of heavy purchases of lead, the price advanced 15 
points, effective Feb. 10. This established the quotation at 5.65c., New 
York, which was also the contract settling basis of the American Smelt- 
ing & Refining Co., and at 5.50c., St. Louis. Total sales of lead during 
the last two weeks, including contract material, probably came to 45,000 
tons. 

Sales during the last week on a flat price basis involved 13,217 tons, 
which compares with 11,988 tons in the week previous. The active market 
and higher price brought foreign pig lead into the picture. 

Domestic consumption of lead now is estimated at above 60,000 tons a 
month, the higher rate reflecting increased activity in national defense 
work, as in constructing military bases. The buying during the last 
week was well distributed among the various consuming industries. The 
undertone was firm at the advance. 

Zinc 

Producers and consumers still entertain some hope that the available 
supply of zinc can be distributed in such a way as not to force priorities 
on the industry. A plan has been submitted to Washington to handle the 
distribution of the metal on a voluntary basis. The Navy acquired 6.160 
short tons of zinc stored in this country for account of Belgian interests 
and will use this metal on defense orders. All of this tonnage consists 
of Prime Western. Sales of zinc by the Prime Western division for the 
week ended Feb. 8 totaled 3,682 tons, with shipments of 5,657 tons, and a 
backlog of 116,200 tons. The quotation for Prime Western continued at 
7 ce., 8t. Louis. 

The January statistics of the industry revealed a further shrinkage 
in stocks to 8,768 tons, covering all grades. 

The latest survey on consumers’ stocks of zinc by the Bureau of Mines, 
covering November, shows that reserves were reduced by 15,343 tons dur- 
ing that month. Returns from 304 companies are summarized as follows, 














in tons: 
Stocks | Oct. 31 Nov. 30 
RE STE ETO 47,301 40,593 
oe ae er 18.039 15.374 
ITAL LMA LTE AIP 21.446 16.655 
Zinc rolling mills and oxide plants_..__......... 9,590 8,457 
ADE ETT AGS RED AORN 752 706 
| LS IEF AT | —- 97,128 81,785 





Out of the total on hand at the end of November, 21,552 tons consisted of 
special High Grade, 17,353 tons regular High Grade, and 42,880 tons of 
Brass Special, Selected, and Prime Western. 

Tin 

Prices averaged a little lower for the week on easier quotations in the 

Far East. A moderate volume of business was put through on the decline, 


chiefly in forward metal. 
Straits tin for future arrival was quoted as follows: 











| February March | April May 
a eee] 50.35 50.30 | 50.25 50.15 
iE pears pegs 50.20 50.15 50.10 50.05 
Mt, Wbbkihbabosies 50.20 50.20 50.10 50.05 
Ee taanaprecantse 50.20 50.20 50.10 50.05 
GS ieaeaeaiatatertcre | 50.20 50.20 | 50.10 50.05 
 * oe Holiday Holiday Holiday Holiday 





Chinese tin, 99%, spot, was nominally as follows: Feb. 6, 49.50c.; Feb. 7, 
49.35c.; Feb. 8, 49.35c.; Feb. 10, 49.35c.; Feb. 11, 49.35c.; Feb. 12, 
Holiday. 

DAILY PRICES OF METALS (“E, & M. J."*" QUOTATIONS) * 


























Blectrolytte Copper (Stratis Tin Lead Zine 
Dom., Refy.\Erp., Refy.| New York | New York, St. Lowts | St. Lowts 
ee. Guoscos 11.800 10.450 50,350 5.50 5.35 7.25 
Ba Peoess 11.775 10.450 50.250 5.50 5.35 7.25 
Bem Gscoce 11.775 10.425 50.250 5.50 5.35 7.25 
Feb. 10...-- 11.825 10.450 50.250 5.65 5.50 7.25 
Bs Bbaccce 11.775 10.450 50.250 5.65 5.50 7.25 
Feb. 12..... Holiday 10.450 Holiday Holiday Holiday Holiday 
Average ._' 11.790 10.460 50.270 5.56 §.Al 7.25 











Average prices for calendar week ended Feb. 8 are: Domestic copper 
f.o.b. refinery, 11.783c.; export copper, f.o.b. refinery, 10.388c.; Straits 
tin, 50.317c.; New York lead, 5.500c.; St. Louis lead, 5.350c.; St. Louis 
zinc, 7.250c.; and silver, 34.750c. 

The above quotations are ‘M. & M. M.'s” appraisal of the major United States 


markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 


pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
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the figures shown above are net prices at refineries on the Atlanticseaboard. Deliv- 

ered prices in New England average 0.225c. per pound above the refinery basis. 
Export quotations for copper are reduced to net at refineries on the Atlantic sea- 

board. On foreign business, owing to the European war, most sellers are 

offerings to f.a.s. ns, dollar basis. Quotations for the present reflect this 

change in method of doing business. A total of 0.05 cents is deducted from f.a.s. 

basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the onl 
prices given, however, are as follows: Feb. 6, spot, £256%, 
three months, £258; Feb. 7, spot, £25614, three months, 
£257 4; Feb. 10, spot, £25634, three months, £258; and Feb. 
11, spot, £257, three months, £258 4. 


_ — 
<- 


Domestic Shipments of Non-Ferrous Metals 
The American Bureau of Metal Statistics reported that 
domestic shipments of the principal metals for 1939 and 1940 
have been as follows, in short tons, except for tin, which 
are in long tons: 






































Copper, Lead, Zine, Zinc, Tin, 
Nea Primary b | Domestic c | Imports d | Deliveriese 
1939— 
January-June... . 332,000 232,218 245,290 12,767 30,000 
PE bh absccckecnkes 54,000 42,636 43,128 1,344 5,275 
rs 63,000 45,025 49,928 2,106 6,295 
September -_-......-.- 73,000 59,889 69,424 4,727 5,050 
GE csoscnccces 84,000 66,060 73,327 4,233 6,040 
November. ....---- 82,000 64,365 64,407 4,459 7,870 
eee 71,000 44,881 53,468 1,787 11,366 
BO cance cond 759,000 555,074 598,972 31,423 71,896 
1940-— 

BE cnscsenseas 74,000 39,875 54,862 1,236 9,780 
February 65,000 39,176 51,000 1,048 6,600 
68,000 46,353 49,909 2,030 9,244 
68 ,500 46,496 46,439 1,434 7,855 
71,000 46,919 54,424 1,170 7,905 
74,000 49,904 i ee ree 9,225 
78,000 52,560 Seeee | aesee 7,325 
89, 51,643 61,130 2,800 12,470 
101,000 53,456 Geer | «<acse 11,410 
114,000 62,496 165,433 150 11,820 
106,000 57,510 £61,735 605 2,505 
109,000 56,755 65,385 5,659 9,358 
a 1,017,500 603,143 683,674 16,132 115,497 





a Estimated copper content of shipments ex mills of all kinds and ex foundries’ 
allowing for normal return of processing scrap. Consequently this column repre- 
sents approximately current rate of consumption. Includes manufactures (rod, 
wire, &c.) forexport. The figures are rounded off as they are estimates rather than 
specific accountings. 

b Shipments from primary refineries as reported monthly. These shipments 
acecunt for about 80% of the domestic consumption, the remainder being derived 
from secondary refineries. 

c Domestic shipments by primary refiners, as reported monthly. d Imports of 
foreign spelter. e Foreign tin shipped ex warehouses, including re-exports of tin 
and deliveries to U. S. Government. f Revised. 


-— 
S- 





United States Steel Corp., Shipments 8.9% Above 
December 


Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
January, 1941, totaled 1,682,454 net tons. The January 
shipments compare with 1,544,623 net tons in the preceding 
month (December), an increase of 137,831 net tons, and 
with 1,145,592 net tons in the corresponding month in 1940 
(January) an increase of 536,862 net tons. 

In the table below we list the figures by months for vari- 
ous periods since January, 1929: 
































1941 1940 1939 1938 1932 1929 

January - .--.-.- 1,682,454) 1,145,592) 870,866) 570,264) 464,524) 1,364,801 
February......| -.---- 1,009,256; 747,427) 522,395) 449,418) 1,388,407 
MaGB.wcccces| coccee 931,905, 845,108} 627,047) 422,117) 1,605,510 
Apttl.cnccccccc] -ece-- 907,904) 771,752) 550,551} 429,965) 1,617,302 
MAGccccccccce| coccee 1,084,057; 795,689) 509,811) 369,882) 1,701,874 
PB cocccccss| 8 oveses 1,209,684 ,562| 524,994) 355,575) 1,529,241 
SOY ccccescee| coccce 1,296,887; 745,364) 484,611) 294,764) 1,480,008 
AUGUH...2c2--] = eeeee 455, 885, 615,521) 316,417) 1,500,281 
September.....| ----.-- 1,392,838} 1,086,683) 635,645) 340,610) 1,262,874 
a SET 1,572,408} 1,345,855} 730,312) 336,726) 1,333,385 
November.....| -.---- 1,425,352} 1,406,205) 749,328) 299,076) 1,110,050 
December.....| <-<c«<- 1,544,623} 1,443,969} 765,868) 250,008) 931,744 
Tot. by mos-|  -.---- 14,976,110| 11,752,116) 7,286,347| 4,329,082|16,825,477 
Yeoatty a@just..| <coccc] = sconce *44,865 29,159 *5,237| *12,827 
BOOM ceccss!  cuaces’ _wssene 11,707,251 7,315,506' 4,323,845' 16,812,650 





* 

Note—The monthly shipments as currently reported during the year 1940, are 
subject to adjustments reflecting annual tonnage reconciliations. These will be 
comprehended in the cumulative yearly shipments as stated in the annual report. 


———— 


Steel Output Sets New Peak in January 

Steel production during January established a new high 
record of 6,943,084 net tons of open hearth, Bessemer and 
electric steel ingots and castings, according to a report 
released on Feb. 12, 1941, by the American Iron and Steel 
Institute. 

The January report is the first monthly report of the 
Institute to include steel produced in electric furnaces as 
well as steel for castings produced by any process. The 
reports issued monthlv since January, 1927, covered only 
open hearth and Bessemer steel ingot production, but 
previously issued monthly data have now been expanded 
to correspond with reports now being released. 

Steel production in January was 7% greater than the 
com le December output of 6,493,849 tons, and was 
20% above output of 5,768,729 tons in January, 1940. 
In October of last year, the previous peak month, a total 
of 6,643,975 tons was produced. 

During January the steel industry operated at an average 
of 97.1% of capacity, as against 94.1% in December, and 
83.4% in January a year ago. gy 
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Steel output averaged 1,567,288 tons per week in January, 
compared with 1,469,197 tons per week in December and 
1,302,196 tons per week in January, 1940. 


PRODUCTION OF OPEN HEARTH, BESSEMER AND ELECTRIC STEEL 
INGOTS AND STEEL FOR CASTINGS 





Estimated Production~ | Calculatea | 

















| All Companies } Weekly | Number of 
Pertod <<< ——=——=—=—=———n=s| Production, All| Wesks tn 
| Vet Percent of | Companies | Month 
i Tons Capactly (Net Tons) 
1941—a } 
bee 6,943,084 97.1 1,567,288 } 4.43 
1940—b 
January._......-.---- | 5,768,729 {| 83.4 1,302,196 4.43 
February.......--.--- 4,527,141 70.0 1,093,512 4.14 
je a gy 4,390,090 | 63.5 990,991 4.43 
First quarter... ---- 14,685,960 72.4 1,129,689 } 13.00 
Ms xi bdctntie ce ae 4,100,722 61.2 955,879 | 4.29 
We satbbsaiokwt | 4,967,033 71.8 1,121,226 | 4.43 
Pic leis icaseeeactans 5,659,725 84.5 1,319,283 4.29 
Second quarter... __- | 14,727,480 | 72.5 1,132,012 13.01 
cence eres: ounsl@ques asa ee = — - = — 
First six months - _- -| 29,413,440 72.4 | 1,130,851 26.01 
CS RD eee | §,727,485 83.0 | 1,295,811 | 4.42 
pr eget 6,187,286 89.5 1,396,679 4.43 
September... ...---- 6,056,941 90.7 1,415,173 4.28 
Third quarter__-- 17,971,712 | 87.7 | 1,368,752 13.13 
Ya af - —_—— 
Nine months... -.-- 47,385,152 | 77.6 | 1,210,658 39.14 
Bet encnet ES Be SiR enes seen oe US 
re | 6,643,975 | 96.1 1,499,769 4.43 
Say ee | 6,470,243 | 96 .6 1,508,215 4.29 
December - - . .-- - - - --| 6,493,849 | 94.1 1,469,197 | 4.42 
Fourth quarter... __. | "19,608,067. | 95.6 1,492,243 13.14 
Total..........._.-| 66,993,219 82.1 | 1,281,431 | 52.28 


a Based on reports by companiesj;which in 1939 made 98.26% of the open hearth, 
100% of the Bessemer and 84.39% of the electric ingot and steel for castings pro- 
duction. b Based on reports by companies which in 1939 made 98.06% of the 
open hearth, 100% ofthe Bessemer, and 78.15% of the electric ingot and steel for 
castings production. 

Vote—In 1940 the percentages of capacity operated are calculated on weekly 
capacities of 1,410,130 net tons open hearth, 114,956 net tons Bessemer, and 36,011 
net tons electric ingots and steel for castings, total, 1,561,097 net tons; based on 
annual capacities as of Dec. 31, 1939, as follows: Open hearth, 73,721,592 net 
tons; Bessemer, 6,009,920 net tons; electric, 1,882,630 net tons; and in 1941 are 
calculated on weekly capacities of 1,430,102 net tons open hearth, 134,187 net 
tons Bessemer, and 49,603 net tons electric ingots and steel for castings, total, 
1,613,892 net tons; based on annual capacities as of Dec. 31, 1940, as follows: 
Open hearth,\74,565,510 net tons; Bessemer, 6,996,520 net tons; electric, 2,586,320 
net tons, 
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Steel Required for New British Contracts Under Lend- 
Lease Bill Will Total 3,000,000 to 4,000,000 Tons 


The “Iron Age”’ in its issue of Feb. 13 reported that 
passage of the lend-lease bill will be followed by the placing 
of a considerable number of British-aid contracts, for which 
steel requirements are estimated at 3,000,000 to 4,000,000 
tons. The “Tron Age” further reported: 


Meanwhile, a flood of forward buying both for defense and non-defense 
requirements has been piling up backlogs of such huge amounts and extend- 
ing so far into the future that the situation can scarcely be untangled except 
by some form of Government intervention. 

The Priorities Board has refrained from issuing mandatory priorities even 
in commodities such as aluminum, zinc and nickel, where the supply 
situation is much more critical than in steel, preferring to let each industry 
work out its own delivery problems by some method of self-imposed rationing 
to non-defense consumers. Government requests to expedite shipments for 
defense projects continue to take the form of ‘‘preference ratings.”’ 

In one steel product, stainless steel, output of which is affected by the 
nickel shortage, supplies are now being rationed. Some mills are unable 
to accept orders from commercial users. As tight situations develop in 
other steel products, a similar plan will probably be followed whereby those 
unable to get preference ratings will have to accept partial shipments. 

From the beginning of this surge of buying, steel companies have insisted 
that there would be enough steel to go around provided buying was done in 
orderly manner. Now, however, the situation has reached a point where 
preference ratings probably will come into the picture to a greater extent 
each week. Some manufacturers who would be far down on the list have been 
journeying to Washington in an effort to obtain a preference classification. 

Steel sales in January having been well above those of December, the 
upward trend of last month has been continued into this month. In some 
products the mills are almost entirely sold out for second quarter and are 
booking orders for third quarter and even to the end of the year. 

Into this tight situation comes a larger volume of defense orders, some 
of which are being speeded up. For example, the Government 200-ship 
program was not expected to require steel before July, but 500,000 tons, 
mostly plates, now being allocated call for shipments to begin in March and 
to continue for 10 months. Construction of these boats is to run concur 
rently with the 60 ships ordered by the British, who took an option that 
will probably be exercised on 60 additional boats. 

Within the next 60 days orders for about 500,000 tons of shell steel are 
expected. Some railroads are pressing for rail shipments that were not 
scheduled until later, and car builders are trying to speed up deliveries of 
steel to turn out cars faster. The automobile and refrigerator industries 
and many other consuming lines are taking steel at a high rate. On top 
of these developments, there has been an accelerated demand for pipe and 
tin plate, 2 products that have been lagging behind the others. Cold 
reduction tin mills are running 85%, a rate higher than in many months, 
and pipe volume has expanded considerably. One pipe line order for 16,000 
tons has been placed by the Southern Natural Gas Co. and another, in- 
volving 100,000 tons, has been awarded by the Natural Gas Pipe Line Co. of 
America. 

The pressure on semi-finishing departments of steel plants is intense, 
forging billets being one of the items for which demand is increasing. Sheets 
are coming more into greater demand for defense projects. An order for 
20,000 tons of hot rolled sheets for practice bombs is an example. 

Records were broken by January production and shipments. The output 
of 6,943,084 net tons of open hearth, Bessemer and electric steel ingots and 
castings last month was an all-time record and U. 8. Steel’s shipments of 
1,682,454 mt tons of finished steel products were the largest for any January 
in the history of the corporation and within 1% of the previous high record 
in May, 1929. 
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Ingot production this week is estimted at 97%, being still affected by 
furnaces out for repairs. Outlaw strikes last week caused a 48-hour loss of 
time for 1,000 workers at the Homestead plant of Carnegie-Illinois Steel 
Corp. and a 14-hour loss for 3,000 men at the McDonald mills of the same 
company. 

A $5,000,000 expansion by the Columbia Steel Co., California subsidiary 
of U. 8. Steel Corp., and a new plant to be built by American Rolling Mill 
Co. at Houston, Texas, with 200,000 tons annual capacity will aid the 
defense program. The Houston plant will utilize scrap, much of which 
until recently went to Japan. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Feb. 11, 1941, 2.261c. a - Based on steel bars, beams, tank plates 








ORS WEEE Bic cccccescccseeoese .261¢c.4 wire, rails, black pipe, sheets, and hot 
GED MERE GBD s cocccwctnsccsscs 2.261c.| rolledstrips. These products represent 
GES FOS Bes wcdccocssesnes= 2.261c.| 85% of the United States output. 
High Leow 
Si dns dciadodwboossaewdawedotsbboncin 2.26le. Jan. 2 2.2lle. Apr. 16 
Rene 2. Jan. 3 2 . May 16 
PIPES ATE ea 2.512c. May 17 2.2lle. Oct. 18 
Dt habsabbosabenenns --2.512c. Mar. 9 2.249e. Jan. 4 
DcebiscdatavasiosndcuvntGecs 249ce. Dee. 2.016c. Mar. 10 
ls cpp nddcidibimemednininentteeanaNe 2.062c. Oct. 1 2.056c. Jan. 8 
2.118¢ce. Apr. 24 1.945¢. Jan. 2 
hE PELLETIER 1.953¢. , 1.792c. May 2 
Db cticbasdadniseotsesdsesesseseek 1.915¢. Sept. 6 1.870c. Mar. 15 
Dts neactitehacdobaknhsemgngebedal 1.98le. Jan. 13 1.883e. . 29 
 weaaeeee Sibéuianinomnnel 2.192c. Jan. 7 1.962c. Dec. 9 
Setisnctcnsonnesdbebibnersedbucade 2.236¢. May 28 2.192¢. . 29 
Pig Iron 
Feb. 11, 1941, $23.44 a Gross Ton Based on average for basic tron at Valley 
Ge WE ic cn cecucesuceosers $23.44; furnace and foundry tron at Chicago, 
CE EE Ec nccenasetetasess 23.44| Philadelphia, Buffalo, Valley, and 
GES FER BBs co cwccccccesacecces 22.61 Southern tron at Cineinnati. 
High 
.$23.44 Dec. 23 $22.61 Jan. 2 
22.61 Sept.19 20.61 Sept.12 
23.25 June 21 19.61 July 6 
23.25 Mar. 9 20.25 Feb. 16 
19.73 Nov. 24 18.73 Aug. 1! 
18.84 Nov. 5 17.83 May 14 
1790 May 1 16.90 Jan. 27 
33 . 16.90 Dec. 5 13.56 Jan. 3 
See intemal 14.81 Jan. 5 13.56 Dec. 6 
Se tici Ledtweddeesansseouuadenuiian 15.90 Jan. 6 14.79 Dec. 15 
18.21 Jan. 7 15.90 Dec. 16 
iiiassstnecadhoveddubsebeest omtene Men «eee 3S 18.21 Dec. 17 
Steel Scrap 
Feb. 11, 1941, $20.00 a Gross Ton Based on No. 1 heavy melting stee 
Ons BOGE 60sec cccaccccnctauncs $20.17 quotations at Pittsburgh, Philadelphia, 
ne SINE BED wo ceaccccnnnscens 22 8] aud Chicago. 
GE FEE Bina ccncuccsscocsnscs 17.00 
High Lew 
CE bri ncdadenaduidaoacuoncspatsanaas $22.00 Jan. 7 $20.00 Feb. 11 
DS ccincbdéecesdaedboneohisbcbeaat 21.83 Dec. 30 16.04 Apr. 9 
ee 22.50 Oct. 3 14.08 May 16 
ETI AE a 15.00 Nov. 22 11.00 June 7 
BEES SPELT Ce 21.92 Mar. 30 12.92 Nov. 10 
Bsn 6.0n660006666660006666600600008 17.75 Dee. 21 12.67 June 9 
Dl iticdrsdbibavocdnddsdbugecocssans 13.42 Dec. 10 10.33 Apr. 29 
Dll inant piinehiiabamabhhbenhdie wet 13.00 Mar. 13 9.50 Sept.25 
| Renee aS a ee yer 12.25 Aug. 8 6.75 Jan. 3 
Dec anudamb~enitodbnnantbtahnkedkeae 8. Jan. 12 6.43 July 5& 
Sd d cdasddavasébestsanbondatecase 11.33 Jan. 6 8.50 Dec. 29 
a eee eer 15.00 Feb. 18 11.25 Dec. 9 
El deddedetinenssecchetnegtans cote 17.58 Jan. 29 14.08 Dec. 3 
The American Iron and Steel Institute on Feb. 10 an- 


reports which it had received 


that telegraphic j } 
indicated that operating rate of steel companies having 96% 
of the steel capacity of the industry will be 97.1% of 


nounced 


capacity for the week beginning Feb. 10, compared with 
96.9% one week ago, 95.9% one month ago, and 68.8% one 
year ago. This represents an increase of 0.2 points, or 0.2%, 
from the preceding week. Weekly indicated rates of steel 
operations since Jan. 1, 1940, follow: 














1940— | 1940— 1940— 1949— 
} i ee 85.7% | Apr. 15...-- 60.9% |July 29 ...- 90.4% | Nov. 11...--98.1% 
a . Bencow 86.1% | Apr. 22..... 60.0% |Aug. 90.5% | Nov. 18...-- 96.6% 
SOG. Thscane 84.8% | Apr. 29....- 61.8%|Aug. Nov. 28..... 96.6% 
Jan. 22..... 82.2% | May 6...-. 65.8% \|Aug. Bee, S.20<- 96.9% 
Jan, 29..... 77.3% | May 13..... 70.0% |Aug. ae, Wenest 0 
Feb. 5....- 71.7% | May 20...-.. 73.0% |Sept. Dec. 16....- 96.8 
68.8% May 27..... 76.9% |Sept. lt 80.8% 
67.1% | June 3..... 80.3% |Sept. Dec. 30__..- 95.9% 
65.9% | June 10....- 84.6% |Sept. 1941— 
64.6% | June 17.....87.7%|Sept. ae. Genes 97.2% 
64.7% | June 24 86.5% |Oct. Mk, BWsccoe 98.5% 
62.4% | July 1 74.2% \Oct Jan. 20_..-- 96 5% 
60.7% | July 8-...- 86.4% |Oct. 21 es nd gia 97.1% 
61.7% | July 15...-- 86.8% |Oct. ee wre: 9% 
SEP. Bisson 61.3% | July 22...-- 88.2% |Nov. Feb. 10_---- 97.1% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Feb. 10 stated: 

3ulk of steel sales are now for late second quarter delivery, with some 
for early third quarter, though prices for second period will probably not 
be named for at least three weeks. Sales volume continues to increase 
though not as rapidly as previously. Typical is a well-rounded company 
whose January sales were 3% greater than December and whose sales 60 
far in February are running slightly ahead of the same January period. 

A few instances where orders have leveled off are still the exception. 
Additional orders frequently come from consumers who had been considered 
as we supplied. Other surprises are further plant expansions by com- 
panies whose extensions presumably had been completed. 

An increasing proportion of orders are received bearing an A-1 priority 
rating from Washington, though civilian needs so far are much in the 
ascendancy. Though an administrative organization on priorities has been 
set up in Washington, rationing would be undertaken only as a last resort, 
it has been said officially. 

Many instances of deliveries earlier than expected are reported, par- 
ticularly in fabricated structural steel, fabricators not having space for 
Fabricators at Cleveland have hired 


storage. Labor supply is a problem. 
riveters from Chicago. Construction of ordnance plants drains the supply. 
However, mill steel items which still carry prompt delivery can be 


counted on fingers of one hand, among them being a few wire products, 
such as rope, nails and manufacturers’ wire; also merchant pipe and 
tin-plate. Wide plates are usually at the other end of the scale. Even 
narrow plates, which have been used as a substitute, are becoming scarce. 
A comparatively new outlet for plates are wind tunnels in connection with 
aeronautical laboratories, such as at Dayton and Cleveland. The Middle 
West is needing more plates because of more extensive shipbuilding on the 
Great Lakes. four ocean-going trawlers just having been awarded a 
Cleveland shipbuilder. 

January production of coke pig iron in the United States at 4,666,233 
net tons established a new all-time record. The operating rate gained 2.3 
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pcints to 98.7% of capacity. Average daily production was 150,524 tons, 
an increase of 3,980 tons over December. Active stacks Jan. 21 were 205, 
a gain of three. 

The Ford Motor Co., as usual, proves the first inquirer for iron ore for 
the new season, asking for 295,000 tons as against its 1940 inquiry for 
280,000 tons. Some predict well over 75,000,000 tons of Lake Superior 
iron ore will be shipped in 1941, record being 65,204,600 tons by Lake 
vessels in 1929 

Scheduled automobile production for the week ended Feb. 8 was 125,000 
ee 600 for the week, comparing with 95,985 for the like weck 
° . 

Steel ingot production for the country was unchanged at 97% last week. 
Increases took place as follows: New England, up four points to 92; Cin- 
cinnati, up five points to 95; St. Louis, up three points at 93, and 
Detroit, up four points to 96. Declines were two points at Cleveland to 
84%, and 2% points at Buffalo to 90%. Unchanged were: Pittsburgh at 
96%, Chicago at 98, eastern Pennsylvania at 96, Wheeling and Birming- 
ham at 100%, and Youngstown at 95%. 

Steel prices for second quarter hinge entirely on wages at this juncture, 
since scrap prices have declined close to the $20 per ton basis for No. 1 
heavy melting steel at Pittsburgh. Continuing reductions in scrap caused 
further lowering of two composite groups of “Steel.” Steelworks scrap 
dropped 18c. to $19.91, and iron and steel fell 2c. to $38.20. Finished 
steel was unchanged at $56.60. 


Steel eet production for the week ended Feb. 10, 
placed at 9714% of capacity, unchanged from the prev soe 
week according to the ‘‘Wall Street Journal” of Feb. 12. Two 
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weeks ago output was at 97%. The “Journal” further 
reported: 

U_ 8. Steel is estimated at 36%, against 99% ih the week before and 
100% 2 weeks ago. Leading independents are credited with 98%, com- 
pared with 97% in the preceding week and 95% 2 weeks ago. 

The decrease of 3 points in the figures of U. 8. Steel is due entirely to a 
readjustment based on the larger capacity of the corporation. The gain 
in capacity amounted to 1,925,000 net tons bringing total to 29,720,000 
net tons. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U.S. Steel Independents 
ee 97% 96 —3 98 +1 
DUcidibseuteudadeasnd 72 —4% 69% —6% 74% -—2% 
Ns ih: Seibitr dichdht tere ead eee 54 + 51% 56% +2 
SRT 30% — % 28% —3% 32 —1% 
EE a 84% + % 79 89 +1 
Sh aAkde aencedabidnoea 53 +1 47% +1% 57 
aa ee 52 —2 47 —!1 55 —3 
_ eee 42 +2% 38 +3 44% —2 
LEE EEN 20 + % 16 23 +1 
SEER Ca 26% — % 26% —l 26% 
ht lidsacssibeenmnen 50% +1 52 —!1 44) +2 
Dbundcdcos esetiGheddle 81 +1% 85% +2% 77 +1 
adh cht knee Smee ea ee aim 68% +1% 90 +1 86 +2 
Di ithet dinbnkweegheeed 84 —1 90 78 —2 
aaa a 83% +3 91 +2% 75% +2% 














Current Events and Discussions 





The Week with the Federal Reserve Banks 


During the week ended Feb. 12 member bank reserve 
balances i nereased $29,000,000. Additions to member bank 
reserves arose from a reduction of $70,000,000 in Treasury 
deposits with Federal Reserve banks and increases of $43,- 
000,000 in Reserve Bank credit and $8,000,000 in gold stock, 
offset in part by increases of $38,000,000 in money in circula- 
tion and $53,000,000 in non-member deposits and other 
Federal Reserve accounts. Excess reserves of member banks 
on¥Feb. 12 were estimated to be approximately $6,330,- 
900,000, an increase of $20,000,000 for the week. 

The statement in full for the week ended Feb. 12 will be 
found on pages 1088 and 1089. 

_ Changes in member bank reserve balances and related 
items during the week and year ended Feb. 12, 1941 follow: 


Increase (+) or Decrease (—) 


Stnee 
1941 Feb. 14, 


Feb. 12, 1941 Feb. 5, 1940 
s $ x 
ee 3,000,000 + 1,000,000 —4,000,000 
U. 8. Government securities, direct 
ene quaranteeg......<nceccaccecs mS -293 ,000 ,000 
Industrial advances (not including 
$5,000,000 commitments, Feb. 12) SL! ee —2,000,000 
Other Reserve bank credit_._._...- 66,000,000 +43,000,000 + 30,000,000 
Total Reserve bank credit______. 2,260,000,000 +43,000,000 -—270,000,000 
i 22,130.000,900 +8,000,000 +4,067,000,000 
Treasury currency. ..............- 3,100,000,000 +1,000,000 + 123,000,000 
Member bank reserve balances. __.- 13,871,000,000 +29,000,000 +1,720,000,000 
Money in circulation.............. 8,665,000,000 +38,000,000 +1,254,000,000 
Pe PSE ea 2,212,000,000 ____- —173,000,000 
Treasury deposits with F. R. banks. 622,000,000 —70, 000, 000 — 20,000,000 
Non-member deposits and other Fed- 
, eral Reserve accounts.._.______. 2,120,000,000 + 53,000,000 + 1,138,000.000 
- i 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the eur- 


rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


—New York City——- ————-Chicago——_—__ 
Feb. 5, Feb. 14, 


Feb.11, Feb 5, Feb. 14, Feb. 11, 
1941 1941 1940 1941 1941 1940 
Assais— £ . 3 $ x $ 
Loans and investments—total.. 10,690 10,664 8,785 2,583 2,574 2,312 
Bc aseminecdiaubene 3,046 3,042 2,918 703 698 566 
Commercial, industrial and 
agricultural! loans......... 1,980 1,963 1,650 499 493 384 
Open market paper.....-.... 91 90 111 21 21 19 
Loans to brokers and dealers... 287 297 465 33 36 36 
Other loans for purchasing or 
167 161 55 54 63 
112 112 20 20 14 
23 49 aden name once 
390 370 75 74 
149 177 437 443 352 


1,487 722 163 166 164 





2,964 2.450 768 765 738 
1,583 1,273 124 114 158 
1,439 1,245 388 388 339 
6.395 5,963 1,033 1,035 906 
84 81 41 41 35 

84 83 258 261 222 
350-366 42 42 47 
10,603 8,659 2,042 2,041 1,747 
751 640 510 510 502 
14 44 96 96 83 
3,820 3,479 1,024 1,021 922 
587 696 7 7 . 
( Se Fae Fer Bee 
1,507 1,491 265 265 245 








i 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 


close of business Feb. 5: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Feb. 5: 
Increases of $48,000,000 in commercial, industrial, and agricultural loans 
and $349,000,000 in holdings of United States Treasury notes, decreases of 
$500,000,000 in reserve balances with Federal Reserve banks and $134,- 
000,000 in demand deposits-adjusted, and an increase of $116,000,000 in 
United States Government deposits. 

Commercial, industrial, and agricultural loans increased $20,000,000 in 
New York City and $48,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities decreased $18,000,000. 

Holdings of United States Treasury bills increased $47,000,000 in the 
Chicago district, $29,000,000 in the Minneapolis district and $47,000.000 
at all reporting member banks, and decreased $26,000,000 in New York 
City. Holdings of Treasury notes increased in all districts. The increase in 
New York City was $224,000,000 and the increase at all reporting member 
banks was $349,000,000. Holdings of United States Government bonds 
increased $30,000,000 in New York City and $32,000,000 at all reporting 
member banks. Holdings of ‘‘Other securities'’ increased $48,000,000 in 
New York City and $49,000,000 at all reporting member banks. 

Demand deposits-adjusted decreased $35,000,000 in the Chicago district, 
$31,000,000 in the Cleveland district, $29,000,000 in New York City, $22,- 
000,000 in the Philadelphia district, $20,000,000 in the San Francisco 
district, and $134,000,000 at all reporting member banks. Time deposits 
increased $27,000,000. United States Government deposits increased 
$49,000,000 in the Chicago district, $18,000,000 in the San Francisco 
district, and $116,000,000 at all reporting member banks. 

Deposits credited to domestic banks decreased $51,000,000 in New York 
City and $36,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of re- 
porting member banks, gi with changes for the week 
and the year ended Feb. 5, 1941, follows: 

Increase (+) or Decrease (—) 


Since 
Feb. 5, 1941 Jan, 29, 1941 Feb. 7, 1940 
Assets— $ $s ~ 
Loans and investments—total-_~...26,184,000,000 + 508,000,000 +2,985,000,000 
ERP SOEs oc ccnnganpecedaces 9,337 ,000,000 + 29,000,000 + 830,000,000 
Commercial, industrial and agri- 
eultural 16088... cccecceccces 5,124,000,000 +48,000,000 +810,000,000 
Open market paper........... 313,000,000 — 1,000,000 —8,000, 
Loans to brokers and dealers in 
— 440,000,000 —18,000,000 —168,000,000 
Other loans for purchasing or 
carrying securities.......... 461,000,000 + 2,000,000 —22,000,000 
Real estate loans.............. 1,230,000 ,000 + 1,000,000 + 47,000,000 
OOO EE ae = =3—é( he —19,000,000 
DO SES 1,734 ,000,000 —3,000,000 + 190,000,000 
Te Giisatowcbdéuscnesees 732,000,000 +- 47,000,000 + 73,000,000 
> go Arreeep sarees 2,563,000,000 +349,000,000 +808,000,000 
United States | 7,083 ,000,000 +32,000,000 +587,000,000 
Obligations guaranteed by ted 
States Government..... oobned 2,746,000,000 +2,000,000 +335,000,000 
Other securities.............-... 3,723,000,000 +49,000,000 +352,000,000 
Reserve with Fed. Reserve banks._11 py yang —500,000,000 + 1,430,000,000 
Cees Se Vint acectmecccequece 510,000,000 —17,000,000 + 44,000,000 
Balances with domestic banks.... 3,314,000,000 —38,000,000 +239,000,000 
it 
Demand depositse—adjusted..-.-.. 22,798,000,000 —134,000,000 +3,690,000,000 
Tis GsPG Bc coscsccesvoccocce 5,452,000,000 +27,000,000 + 196,000,000 
U. 8. Government deposits... -.... 353,000,000 +116,000,000 222,000,000 
Inter-bank deposits: 
Domestic banks..........-.-- 9,040,000 ,000 —-36,000,000 +921,000,000 
Di ctpeateneneastecs 645,000 ,000 —5,000,000 —96 ,000 ,000 
DENGUE. « codveccccccenccose ae isesteueees 0 0=©6eeueneale 
a Jan. 8 figures revised (Chicago district). 
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Annual Report Governor Bank of Canada—Urges Con- 
servative Methods of War Finance—Net Profit Last 
Year of $4,044,460 

The use of new money to finance war is an inefficient 
and unfair method of distributing the burden and “weakens 
the ability of a nation to wage war successfully as well as 
to recover afterwards,” G. F. Towers, Governor of the 
Bank of Canada, declares in his annual report for 1940, to 
the Canadian Minister of Finance, issued Feb. 13. This 
method, “on a far greater scale” than any seriously con- 
sidered heretofore, has been the substance of proposals for 
changes in Canada’s war-time monetary policy, which the 
Bank has analyzed, he says. The policy, he states, has been 
used extensively by warring nations in the past “most ex- 
tensively . .. by the losers.” He continued: 

If paying for a major part of the costs of war with newly-created money 
is, in fact, an efficient method of dealing with the problem, we would 
naturally expect Nazi Germany to use this method. The Nazis boast that 
they use the most modern, efficient and practical weapons, in the economic 
as well as the military sphere. They are not likely to have overlooked any 
expedient which would make Germany’s present effort less unpleasant to 
her people, or more effective. . . . 

Judging by the policies which they have pursued, the Nazie early recog- 
nized that total war was physically impossible without very heavy sacrifices 
upon the part of the people. They did not attempt to conceal this fact 
from their people, or suggest that the sacrifices could be avoided by mone- 
tary manipulation. Instead, in their financial measures they concentrated 
upon the real problem of planning and organizing the distribution of 
the burden. 


On a memorandum appended to his report on the methods 
which Germany has actually used to finance her military 
effort, Mr. Towers finds that the Germans have financed 
their effort mainly by taxation of extraordinary severity, 
backed up by loans from the public which are almost as 
compulsory as taxes. The Nazis have increased the volume 
of money only to a moderate degree, he states—one which 
is comparable with the increase that has taken place in 
other countries, such as Canada, in the same period. 

Mr. Towers summarized the changes over the year in the 
Bank’s statement in a tabulation showing their effect on 
the cash reserves of the chartered banks, and this we repro- 
duce below: 

















Changes Changes 

Producing Producing 

Calendar Year 1940 a Decrease an Increase 

in Chartered in Chartered 

Bank's Cash Banks’ Cash 
a Decrease in gold coin and bullion. _........----- GE Lo lacccscnsce 
b Decrease in sterling and U.S. A. dollars_...___-. BEEEEe | secncnscee 
c Increase in Dominion and Provincial govt.securities; -—-........-. $344 ,000,000 
Increase in other assets --. _- ttprtitinabindiassaesnd sedlmbeniad ,000 ,000 
nnn dkbantdadkeuebbenseeoneus SED | ecesnecsso 
Increase in active note circulation. _.............-. SD, GGO REO | cccccascee 
Decrease in Dominion Government balancet.......| -...-.--.-- 33,900,000 
ET CE cckcacbicacscvccorecanal sbhsshhneed 8,300,000 
Increase in all other liabilities. _............-.-..-. SEENEED | ennstcdeceo 
$364,700,000 | $393,200,000 
Di itteiebdinrrenaeadinhagheneehestheal  shhaaneote 364,700,000 
d Increase in chartered banks’ cash reserves._.......' -.....-.-- $28,500,000 





>» a On May 1, 1940, gold to the value of $225,772,887 was sold to the Foreign 
Exchange Control Board. b On May 1, 1940 foreign exchange to the value of 
$27,734,444 was sold to the Foreign Exchange Control Board. c On May 1, 1940, 
$250,000,000 of one-year 1% Dominion Government notes were purchased from the 
Foreign Exchange Control Board. d Notes of and deposits with Bank of Canada, 


Concerning the results of the year’s activities, Mr. Towers 

The net profit from our operations in 1940, after providing for contin- 
gencies and reserves, was $4,044,460.09. Deducting dividend requirements 
of $225,000 on the $5,000,000 of capital stock held by the Minister of 
Finance left $3,819,460.09, as compared with $1,638,725.20 in 1939. The 
increase was mainly attributable to the rise in our security holdings. Of 
the amount available, in accordance with the terms of the Bank of Canada 
Act, one third, or $1,273,153.36, was added to our Rest Fund, and the 
remaining two-thirds, or $2,546,306.73, was paid to the Dominion Gov- 


ernment. 
——— 
Bonds Payable in Canada Showed Net Increase in 1940 
of $469,000,000 While Those Payable Abroad Fell 


Off $177,000,000—Dominion Issues Principally Af- 
fected 


In his annual report to the Canadian Minister of Finance 
for 1940, issued Feb. 13, G. F. Towers, Governor of the Bank 
of Canada, presented a tabulation of net new bond issues or 
retirements, showing separately bonds payable at home and 
abroad. The report itself is covered in a separate item in 
today’s issues; the new bond table is shown below: 

ESTIMATED NET BOND ISSUES OR RETIREMENTS* 





























(Par Values) 
aDominton Private 
Calendar Years and C.N.R.| bProvinces | Corporations c Total 

Payable in Canada Only— ~ $ a $ . 
Et ds tad iscnertriniiiehgdin icine 125,000,000} 66,000,000} 183,000,000) 374,000,000 
eatin iathen cn Gib enibith dnc: 25,000,000; 82,000,000} 75,000,000) 182,000,000 
didn aise nutnndininatd abit 91,000,000; 60,000,000) 31,000,000} 182,000,000 
Ps Siitbminncmgwniodinane 274,000,000} 53,000,000} 92,000,000] 419,000,000 
a eee 407,000,000} 73,000,000} 11,000,000) 469,000,000 

Payable Abroad, Only or 
DM bbinhibensacedimsdinedin £39,000,000/ 127,000,000) r134,000,000) r200,000,000 
i cadnmemihimane 114,000,000} r24,000,000} r88,000,000) r126,000,000 
are 621,000,000} £11,000,000| r45,000,000| r77,000,000 
DAS htncnnsctescceece 796,000,000} 29,000,000] r125,000,000/ r192,000,000 
A en divmndrndncm més r147,000,000' r15,000,000' £15,000,000! 177,000,000 

* Treasury bills are excluded and also the $250,000,000,000 of one-year 1 
Someone, Severament notes issued to the Foreign Exchange Control Board 2 


a Includes all guaranteed issues. b Includes guaranteed issues other than those 
of the C. N. R., which are covered in the previous heading. c Available information 


concerning retirements by municipalities and religious institutions was not suffi- 
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ciently comprehensive to justify including such classifications of bonds in this table. 
r Retirements. 
a 


Tenders of Metropolitan Water Board, State of New 
South Wales, 544% Gold Bonds Invited to Exhaust 
$71,875 in Sinking Fund 

City Bank Farmers Trust Co., New York, fiscal agent, in 
anticipation of the receipt of a sinking fund payment of 
$71,875 due Feb. 15, 1941, is inviting tenders for the sale 
to it of Metropolitan Water, Sewerage and Drainage Board, 

State of New South Wales, Australia, 20-year 542% sinking 

fund gold bonds due April 1, 1950, at prices not exceeding 

100 and accrued interest. Tenders will be received up to 

noon on Feb. 15 at the corporate trust department of the 

bank, 22 William Street, New York City. 
———_=————_ 


Short Interest on New York Stock Exchange Increased 
During January 


The New York Stock Exchange announced on Feb. 10 
that the short interest existing as of the close of business 
on the Jan. 31 settlement date, as compiled from informa- 
tion obtained by the New York Stock Exchange from its 
members and member firms, was 498,427 shares, compared 
with 459,129 shares on Dec. 31, both totals excluding short 
positions carried in the odd-lot accounts of all odd-lot deal- 
ers. As of the Jan. 31 settlement date, the total short in- 
terest in all odd-lot dealers’ accounts was 74,102 shares, 
compared with 68,568 shares on Dec. 31. The Exchange's 
announcement further said: 

Of the 1,228 individual stock issues listed on the Exchange on Jan. 31 
there were 27 issues in which a short interest of more than 65,000 shares 
existed, or in which a change in the short position of more than 2,000 
skares occurred during the month. 

The number of issues in which a short interest was reported as of 
Jan. 31, exclusive of odd-lot dealers’ short position, was 433 compared 
with 421 on Dec. 31, 1940. 


In the following tabulation is shown the short interest 
existing at the close of the last business day fer each month 
since Sept. 30, 1988: 








1938— 1939— 1940— 
Sept. 30........ §88,345|July 31......-- 481,599| May 31_......- 428,132 
iy Mos cccces 669,530 | Aug. 31.------- 435,273| June 28..-....-.- 446,957 
See Eb esnccce 587,314 | Sept. 29......-- 570,516} July 31....-..-- 479,243 
. ee 500,961} Oct. 31......-- 523,226] Aug. 30_.....--. 474,033 

1939— od. eee 479,344 | Sept. 30. .....-.. *517,713 
Si Bhs cenccse 447,543 | Dec. 29..._-.-- 381,689 | Oct. 31-...-.-- 530,442 
EE 536,677 1946— Sf = 515,458 
Bs Ben casece 529,559 | Jan. 31.-...---- 454,922| Dec. 31..-...... 459,129 
Apr. 28. ....... 663,313 | Feb. 29........ 485,862 1941— 
May Si......-. 667,804 | Mar. 29.--.-.---- 488,815| Jan. 31..-..-..--. 498,427 
June 30....-.-. 651,906! Apr. 30..-...-.--. 530,594 

*Revised. 





New York Curb Exchange Short Interest Advanced 
ss es _in_ January _ . 

The total short position of stocks dealt in on the New 
York Curb Exchange for the month of January, 1941, 
reported as of Jan. 31, 1941, amounted to 13,247 shares. 
compared with 10,805 shares reported on D3c. 31, 1940, the 
Exchange announced on Feb. 11. Seven issues showed a 
short position of 500 shares or more. They were: 











| Jan. 31, 1941 |Dec. 31, 1940 





j | 
Aviation & Transportation Corp-----......------ 500 48 
American Gas & Electric Co., common----.-------- 928 518 
Brewster Aeronautical Corp_-___...-.-....---- vy 710 150 
pe MA RR eee 500 | 100 
Cities Service Co. $6 preferred. ............------ 669 100 
Molybdenum Corp. of America. --_-........----- 756 23 
Oklahoma Natural Gas Co. common. ------.------- 600 900 








Hours of Trading on New York Stock Exchange to 
Remain Unchanged—Governors Adopt Report of 
ene Against All Proposals to Extend Trading 

me 

The Board of Governors of the New York Stock Exchange 
on Feb. 13 approved a recommendation of the Special 
Committee on Hours for Business that there be no ¢ 
in the present trading hours of the Exchange of 10 A.M. to 
3 P.M. The special committee, which was appointed in 
December to study the advisability of extending trading on 
week days to 4 P.M., consisted of Edgar Scott, Chairman; 
John I. Dakin, Howard B. Beau, Ernest L. Jones, Sylvester 
P. Larkin and Sydney Rheinstein. Announcement of the 
action of the Governors of the Exchange was made alo 
with release of the Committee’s report, which disapprov 
of all of the various proposals to lengthen the hours of 
trading. A minority report, signed by Mr. Dakin, con- 
curred with the Committee’s decision, but disagreed with 
some of the Committee’s deductions from the evidence 
presented. 

In its report the Committee said that it “has not over- 
looked the deplorably low levels of Exchange trading.” But 
it added: 

Not less than other Exchange members, the members of the Committee 
are conscious of the need of assisting the Exchange in its present fight for 
existence. In our judgment, adoption of proposals to lengthen the estab - 
lished trading session would not solve the fundamental and vital problem 
of volume. We believe that means of re-creating reasonable volume levels 
are to be found elsewhere. 

The Committee said that the response to its questionnaire 
was gratifying, and explained that 89% of the member firms 
and 71% of the individual members who were not partners 
in member firms submitted opinions. ‘The answers to the 
Committee’s questionnaire reveal no overwhelming sentiment 
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with respect to any proposal,” the Committee said in its 
report. As to the basis of the Committee’s conclusion, the 
report stated: 


There are many reasons which led us to the conclusion that the established 
trading session should not be altered. Some of the considerations involved 
= technical, some are financial and some have to do with working con- 

tions. 


The report said that the Committee’s conclusions were 
based upon several factors, which we give in part from the 
report as follows: 

The Public 

Admittedly, an extension of the period of trading would make the facilities 
of the Exchange more conveniently available to customers of member firms 
in the Pacific Coast region. The volume of business originating in that 
region has been variously estimated at from 6 to 10% of the total of all 
business done on the Exchange. Conceivably, an extension of trading 
yore would add to the convenience of some customers in the mid-western 
section. _ 

Looking at the over-all picture, the Committee is convinced, on the basis 
of a careful examination of all aspects of the question, that the possibility 
of a wider use by the public of the Exchange's facilities is too remote to 
warrant the requested change. 

The Press 

Opposition to longer hours has been expressed by afternoon newspapers 
published in all sections of the country. About three-fourths of all daily 
newspapers are published in the afternoon. This opposition is based upon 
their contention that it would be physically impossible to publish the 
Exchange's stock and bond tables with the completeness to which the 
newspapers and the public have been accumstomed. ... . 

We are convinced that the interests of the public would seriously suffer 
if, as a result of later closing, newspapers curtailed the publication of essen- 
tial information as to prices and volume of trading in listed securities which 
are held by millions of persons. 


Member and Member Firm Sentiment 


Of those filing an opinion, almost one-half of the member firms and more 
than one-half of the individual members who were not partners in member 
rms were opposed to making any change in our hours for business. . 2. 
Pacific Coast Tam t 
The section most strongly in favor of extension of the trading session to 
4:00 P.M. is the Pacific Coast. From that area we have one member firm's 
letter strongly opposing extension, incicating that sentiment is not_unani- 
mous even there. As an additional indication of public sentiment in the 
Pacific Coast states, no newspaper in that region has expressed itself to the 
Exchange as favoring extension of the trading session. 
Mid-West 
While the Chicago and contiguous districts voted strongly for extension, 
it is felt, as stated above, that the public in that section is adequately served 
under the established trading session. The preference of our mid-western 
firms for longer hours is outweighed by heavy considerations on the other 
side. 














Chicago Stock Exchange Volume 
Volume statistics of the Chicago Exchange, which extended its trading 
session late in September, 1940, by one hour, reveal no increase in trading 
demonstrably due to that action. 


Assumption of Benefit to All Classes of the Membership 


Unless extension of the trading session to 4:00 P.M. would generate sub- 
stantial increases in the volume of trading based on orders originating 
throughout the country, it hardly appears possible that all classes of the 
membership could benefit from the proposed change. 

i re 


Stock Clearing Corporation Inaugurates New Pro- 
cedure for Advising Clearing Members of New York 
Stock Exchange—Forms Issued to Replace Balance 
Tickets Used 

The first of contemplated new methods to simplify the 
clearing procedure followed by clearing members of the 
New York Stock Exchange was announced on Feb. 11 by 
John Dassau, First Vice-President of the Stock Clearing 
Corporation. His announcement follows: 

Commencing with cleared stock transactions of Feb. 10, 1941, to be 
cleared on Feb. 11, 1941, and settled on Feb. 13, 1941, a new method of 
advising clearing members of the clearing member number of contra-parties 
on receive and deliver balances and a new procedure in connection with 
contingent lists and “failed to receive” items will be inaugurated. 

Clearing member will obtain on the morning of Feb. 13, 1941, at or 
after 9:00 a.m. in their boxes in the distributing department (52 Broad- 
way) new forms or liste with captions, ‘‘receive balance order and contingent 
debit list’’ and ‘‘deliver balance order and contingent credit list,’’ in place 
of the balance tickets in use at present. 

In order to comply with present Rule 7 of Stock Clearing Corporation, 
clearing members will send to their cage at the day branch one copy of the 
present contingent debit list (Form 09) with the pledge form on the back 
properly signed and with ‘‘as per list provided by Stock Clearing Corpo- 
ration” written on the face thereof for each day until procedure is fully 
established and rules are changed. (This single contingent list is not to 
be filled in with the details of balances to receive). 

While further changes in procedure are contemplated for the future, the 
only changes to be achieved at this time are the replacement by the lists 
of the advice to clearing members of contra-parties numbers on balance 
tickets for cleared stocks and of the present ‘‘contingent debit list’’ for 
cleared stocks with the elimination of the advice of ‘‘failed to receive.’ 

The submission of copies of contingent lists for cleared stocks with 
“failures to receive’ indicated on the stubs attached to the lists is not 
believed to be essential in the computation of the final balance involved in 
settlement in the day branch and therefore is to be discontinued as of 
Feb. 13, 1941 settlement. 

All other procedures and forms in connection with cleared stocks will 
remain the same at this time. 

Continue to send to the night branch everything sent at present, i.e. 

Contract sheets 

Balance sheets 

Receive exchange tickets 

Deliver exchange tickets 

Receive balance tickets 

Deliver balance tickets 

Debit memorandum for cash balance 
Credit memorandum for cash balance 
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Continue to present day branch and central delivery department forms, 
other than ‘“‘contingent debit list’’ and ‘‘failure’’ stubs thereon for cleared 
stocks, i.e.: 

Credit List (actual) (Form 071) 
Charge ticket (Form 072) 


Mr. Dassau also made known on Feb. 11 that on Feb. 24, 
the distributing department and the central receiving de- 
partment of Stock Clearing Corporation, at present located 
at 52 Broadway, will have been moved to the day branch 
of Stock Clearing Corporation at 8 Broad Street. e added: 

The present rules and procedure covering these departments will remain 
in force without any change except that on and after Feb. 24, only members 
of the New York Stock Exchange and holders of cards of admission to the 
day branch will be admitted to either the distributing department or the 
central receiving department. 


- = 
Qe 





New York Curb Exchange Reports Net Operating Loss 
in 1940 of $126,310, Compared with 1939 Deficit of 
$102,714 

In a consolidated report for the year ended Dee. 31, 1940, 
the New York Curb Exchange and its affiliates, New York 
Curb Exchange Securities Clearing Corp. and New York 
Curb Exchange Realty Associates, Inc., reports a net operat- 
ing loss of $126,310 after deducting all charges including 
$127,453 for depreciation and amortization. For the year 
ended Dee. 31, 1939, net operating deficit amounted to 
$102,714. Real estate and miscéllaneous Federal, State 
and city taxes amounted to $141,709, as against $146,319 in 
the previous year. The Exchange’s announcement bearing 
on the report, issued Feb. 11, further said: 

Cash in banks and on hand amounted to $788,912, as compared with 
$827,288 as of Dec. 31, 1939. 

Total assets and deferred charges aggregated $7,599,644, compared with 
total liabilities of $2,808,812, which leaves an excess of assets over liabilities 
of $4,790,832, representing the net equity of 550 regular members of the 
Exchange. This net equity totaled $4,917,142 on Dec. 31, 1939. 

During the year, the sum of $30,000 was paid off on the principal amount 
of the mortgage, leaving a balance due of $820,000. 

Income received from members or their firms amounting to $865,583 
included annual dues of regular and associate members of $427,012; regular 
and associate members’ fees of $97,356; telephone quotation service charges 
of $79,518; telephone booth rentls amounting to $49,363; Securities 
Clearing Corporation charges of $210,712, and sundries, $1,622. 

Other revenue in the amount of $141,917 was derived from: 


AS «nic ronntinels cei net aanbbeadahai $65,854 
oO fe er ee 42,676 
Curb Ticker Service Royalties. .......-. 27,260 
DE. nc ccc cndtiiiddammenmadinwaies 6,127 


In addition to taxes, depreciation and amortization, the principal items 
of expense for the period were: Salaries, $569,813; legal fees, $49,531; 
interest on mortgage, $43,126; light, heat and power, $38,045; building 
repairs, supplies and other operating expenses, $26,189; miscellaneous 
expense, $25,639; stationery, printing and office supplies, $23,592; tele™ 
phone and telegraph, $19,185; insurance, $14,326; tickers and wire rental, 
$12,495; general expense, $11,454, and pensions, $9,825. 

_—— 


SEC Adopts New Form and Rules Under Exemption 
Section of Trust Indenture Act—Designed §to 
Expedite Disposition of Applications 

On Feb. 13 the Securities and Exchange Commission an- 
nounced the adoption of a form for applications for exemp- 
tion filed pursuant to Section 304 (ec) of the Trust Indenture 

Act of 1939. The Commission also amended its General 

Rules and Regulations under the Act, adding certain rules 

supplementary to the new form. Section 304 (ce) of the Act 

authorizes the Commission to exempt from one or more 
provisions of the Act securities to be issued under an_in- 
denture under which other securities are already outstanding 
at the time of filing the application, if the consent of the 
existing security holders to compliance with such provision 
or provisions of the Act would be required or if compliance 
therewith would impose an undue burden on the issuer. 

The new form and rules are designed to expedite the dis- 

position of applications under this section. 


- — 
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SEC Postpones to Feb. 24 Effectiveness of Rules Regu- 
lating Hypothecation by Brokers of Customer’s 
Securities—Federal Reserve Board Makes Similar 
Change 

The Securities and Exchange Commission announced Feb. 
12 that it has postponed to Feb. 24, 1941 the effectiveness of 
Rules X-8C-1 and X-15C2-1, under the Securities Exchange 
Act of 1934, regulating the hypotheeation by members, 
brokers and dealers of securities carried for the account of 
their customers. These rules were adopted and published on 
Nov. 15. 1940 and were to have become effective on Feb. 17, 
1941. The SEC explained its action as follows: 

The Commission's postponement of the effective date of the rules was 
given at the request of the Association of Stock Exchange Firms. The 
Association contended that the original effective date of Feb. 17 would 
not allow sufficient time for its members “adequately to make proper 
provisions for the operation of accounts’’ under the rules. 

In acceding to the request for delay in the effectiveness of the rules, the 
Commission pointed out to the Association that as early as Nov. 15, 1940 
it had explained in detail, in Securities Exchange Act Release No. 2690, 
the character of changes which should be made in the operation of brokerage 
firms in order to assure compliance with the new rules. Consequently, the 
Association has had over two months during which to take appropriate 
steps to facilitate compliance by its members with these rules to safeguard 
their customers’ securities, as have other representatives of the securities 
industry. Since this period for study of the rules has apparently not been 
adequate for the Association of Stock Exchange Firms, the Commission has 
postponed the effectiveness of Rule X-8C-1 and Rule X-15C2-1 for one 
week from Feb. 17 to Feb. 24, 1941. 
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The Board of Governors of the Federal Reserve System 
announced on Feb. 13 that due to the relation between these 
rules and Amendment No. 4 of the Board’s Regulation U 
which was to become effective on Feb. 17, 1941, the Board 
has adopted the following resolution postponing the effective 
date of that amendment until Feb. 24, 1941: 

The effective date of Amendment No. 4 of Regulation U which was to 
have become effective Feb. 17, 1941 is hereby postponed until Feb. 24, 
1941, but any bank may, at its option, conduct its operations in accordance 
with such amendment at any time prior to that date as permitted under 
the original amendment. 

The adoption of these rules was referred to in our issue of 
Nov. 23, page 3021. 


> 
> 





SEC Reports Total Registrations under Securities Act 
Increased to $2,124,429,000 in 1940 Compared with 
$1,815,046,000 in 1939—-Number of Issues Declined 
to 470 in 1940 from 482 in Previous Year—December 
Registrations Largest Since October, 1938 


The Securities and Exchange Commission announced yes- 
terday (Feb. 14) that total registrations under the Securities 
Act of 1933 increased to $2,124,429,000 in 1940 from $1,815,- 
046,000 in 1939, according to an analysis prepared by the 
Research and Statistics Section of the Trading and Exchange 
Division. This was the first time since 1936 that registra- 
tions have gained over the preceding year. After the ex- 
clusion of issues not intended for sale, the amount of securities 
proposed for sale by issuers likewise increased to $1,686,985,- 
000 in 1940 from $1,499,951,000 in 1939. The number of 
issues, however, declined to 470 in 1940 from 482 in 1939, 
while the number of registration statements rose slightly to 


329 from 323. 

A summary of the main results of statisties of registration 
for 1940, together with comparative figures for the preceding 
year was given by the SEC as follows: 

1. Although net proceeds to be applied to new money uses increased 
somewhat to $259,936,000 in 1940 from $200,129,000 in 1939, the propor- 
tion to total net proceeds was comparatively low in both years, namely, 
only 16.0% in 1940 and 13.8% in 1939. As in previous years, registrations 
during 1940 consisted chiefly of refunding rather than new money issues. 
Net proceeds to be used for repayment of debt and retirement of stock 
aggregated $1,281,503,000, which was equal to 78.7% of the total, as com- 
pared with 74.2% in 1939. Net proceeds designated for the purchase of 
securities totaled $82,712,000 in 1940, being equivalent to 5.1% , as against 
9.1% in the preceding year. All other purposes combined accounted for 
0.2% of the total in 1940, as compared with 2.9% a year earlier. 

2. A breakdown of proposed uses of net proceeds by type of security and 
by industry for 1940 indicates that equity issues together contributed 
$160,953 ,000 of new money funds, or 61.9% of the total of such funds. 
Moreover, this represented 47.3% of total net proceeds for equity issues. 
In contrast, bonds contributed only 38.1% of total new money funds, and 
only 7.7% of the net proceeds for bonds was to be used for new money 
Purposes. Utility companies showed the largest amount of funds allocated 
to new money purposes in the case of both bonds and preferred stock, 
whereas manufacturing companies intended to raise the largest amount of 
new money funds in the case of common stock. 

3. The usual predominance of fixed interest-bearing securities prevailed 
during 1940 with such issues aggregating $1,319,767,000, or 78.2% of the 
total amount proposed for sale by issuers, as compared with 78.9% of the 
total in the preceding year. This left only 21.8% of the total amount pro- 
Posed for sale by issuers for all equity issues combined, as against 21.1% 
in the previous year. In both years common stock represented about one- 
half of the total for all equities. 

4. Relatively small issues consisted principally of equity securities, this 
type of security accounting for 74.4% of the total amount effective for 
issues of under $5,000,000 in size. Fixed interest-bearing securities, on the 
other hand, accounted for only 19.5% of the aggregate amount of issues of 
under $5,000,000. Similarly, the issues of small companies consisted largely 
of equity securities, which represented 85.2% of the aggregate amount of 
issues of companies with assets of less than $5,000,000. This contrasted 
with fixed interest-bearing securities, which accounted for only 4.1% of the 
aggregate amount of issues of companies with assets of less than $5,000,000. 

5. While security registrations of utility companies at $776,290,000 were 
the largest shown by any main industry group, the proportion to the total 
amount proposed for sale by issuers dropped to 46.0% in 1940 from 52.3% 
in 1939. Manufacturing issues amounted to $638,504 ,000 in 1940, or 37.8% 
of the total, as compared with only 28.7% of the total in the previous year. 
The third largest total was shown for financial and investment companies 
with $131,055,000, or 7.8% of the total, as against 10.4% in 1939. Securi- 
ties of established companies represented 96.8% of the total amount, leaving 
only 3.2% for the issues of new ventures, compared with 2.1% in 1939. 

6. Underwritten securities aggregated $1,489,279,000 in 1940, or 88.3% 
of the total, which compares with 81.9% in 1939. Issues to be offered 
through agents equaled $121,764,000, or 7.2%, as against 15.5% in the 
Previous year. Securities to be offered directly by issuers amounted to 
$75,942,000, or 4.5%, as compared with 2.6% for the preceding year. 

7. A distribution of registrations by quarterly periods reveals that during 
1940 the total amount effective remained fairly steady at a level of around 
$450,000,000 in the first three quarters of the year. Volume rose sharply 
in the final quarter to $772,000,000, and it was the improvement shown 
in that period, as compared with the final quarter of 1939, that accounted 
for all of the gain shown for the full year 1940. 








Total Amou nt Pro- 




















“| 
} Number of Amount posed for Sale 
| Issues . Effective by Issuers 
M s| i 
ties Slide steel al illion Dealers Million Dollars 
1939 1940 1939 1940 | 1939 | 1940 
First quarter____. eh Ce MA wer 215 | 3 
, 381 
Second quarter_......_____- 137 102 673 431 520 | 287 
Third quarter.___...____- . 121 112 576 454 490 | 364 
Fourth quarter. ________ -----| 104 | 140 312 | 772 275 | 655 
Total_--.--....-...-......| 482 | 470 |1,815 lo,124 11,500 | 1,687 








The Commission’s announcement goes on to state: 
In any interpretation of the data presented in this release considera 
’ tion 
should be given to the fact that these statistics are based solely on regis- 
All data are based on the regis- 


tration statements filed with the SEC. 
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trant’s intentions and estimates as they appear in the registration statement 


on the effective data and accordingly represent statistics of intentions to 
sell securities rather than statistics of actual sales of securities. 


Proposed Uses of Net Proceeds 


Net proceeds which issuers expected to realize from the sale of registered 
securities during 1940 amounted to $1,628,628,000. Only $259,936,000, or 
16.0% of this amount, was earmarked for new money purposes. Included 
in this major proposed use was $134,518,000, or 8.3%, for working capital 
and $112,465,000, or 6.9%, for plant and equipment. All remaining new 
money purposes accounted for the balance of 0.8%. 

Refunding operations were expected to absorb the greater part of net 
proceeds, with $1,281,503,000, or 78.7% of the total. being so designated. 
Repayment of bonds and notes alone represented $1,175,614,000 of net 
proceeds, or 72.2% of the total. Retirement of preferred stock constituted 
4.6% of the total and repayment of other debt 1.9%. An aggregate sum of 
$82,712,000, or 5.1%, was to be utilized for the purchase of securities, with 
all but $1,337,000 of this amount to be expended for the purchase of securi- 
ties for investment. All other intended uses combined amounted to only 
0.2% of the total. 

A detailed breakdown of proposed uses of net proceeds by type of security 
and by major industrial group is presented for the first time in this release. 
The analysis shows quite clearly that, despite the comparatively restricted 
volume of preferred and common stock registrations, a large share of new 
money funds accrued from these equity issues. For example, of total 
expected new money proceeds of $259,936,000, * common stock (including 
certificates of participation) was to contribute $93,985,000, or 36.1%, and 
preferred stock $66,968,000, or 25.8%. Bond issues, despite their over- 
whelmingly large aggregate total, were to contribute only $98,984,000 of 
new money proceeds, or 38.1% of the total. This same general tendency 
may be further emphasized by noting that, whereas 48.2% of total net 
proceeds from the sale of preferred stock and 46.7% of total net proceeds 
from the sale of common stock were to be used for new money purposes, 
only 7.7% of total net proceeds from the sale of bonds was to be similarly 
utilized. 

In the case of preferred stock, utility companies contributed the largest 
total of new money funds, followed by manufacturing companies and by 
financial and investment companies. For common stock, manufacturing 
companies constituted by far the most important group, followed by 
extra active companies and by transportation and communication com- 
panies. For bond issues, net proceeds marked for new money uses were 
distributed almost equally among the utility and manufacturing groups, 
with financial and investment companies occupying third place. 

Bond issues accounted for all but a very small part of the total net pro- 
ceeds to be used for repayment of debt and retirement of stock. In this 
respect utilities led with $664,211,000, as compared with $497 486,000 for 
issues of manufacturing companies. 

Types of Securities = 

Total fixed interest-bearing securities of $1,319,767 ,000 represented more 
than three-fourths of the total amount proposed for sale by issuers. A ratio 
of about two-to-one prevailed as between secured and unsecured bonds, the 
former group accounting for 53.0% of the total and the latter group 
25.2%. Common stock and preferred stock were of almost equal im- 
portance, with common stock aggregating $154,798,000 and preferred stock 
$147,306,000. The proportions to the total were 9.2% and 8.7%, re- 
spectively. Certificates of participation with $65,110.000 accounted for the 
remaining 3.9% of the total. 

A further breakdown by main industry groups reveals that, although 
almost the entire total of utility bonds consisted of secured bonds, a majority 
of manufacturing bonds were unsecured. The bond total was concentrated 
very largely in these two industry groups. The amount of preferred stock 
proposed for sale by issuers showed relatively less concentration in the 
utility and manufacturing groups, with mrechandising also ranking as one 
of the major industry classes. The largest amount of common stock was 
shown in the manufacturing group, followed by the financial and invest- 
ment group. Certificates of participation were concentrated in the financial 
and investment group, reflecting mainly the registration of issues of invest- 
ment plans and open-end companies. 

Small issues registered under the Securities Act during 1940 consisted 
principally of equity issues. For the very small issues of less than $1,000,- 
000 in size, common stock and certificates of participation combined repre- 
sented 61.8% of the total amount effective, as compared with 21.4% for 
preferred stock and 11.0% for bonds. For all issues of under $5,000,000, 
the proportions were 52.8% for common stock and certificates of participa- 
tion combined, 21.6% for preferred stock and 19.5% for bonds. The 
extremely large issues of $20,000,000 or over consisted exclusively of bond 
and preferred stock issues, which represented 90.8% and 9.2% , respectively, 
of the total for that size group. 

A similar type of analysis based on the size of the issuing company, as 
distinguished from the size of the issue itself, further emphasized the 
importance of equity issues in the field of small scale financing. For 
example, common stock and certificates of participation combined accounted 
for 76.0% of the total amount effective for companies with assets of less 
than $1,000,000. This compared with ratios of 9.3% for preferred stock 
and 2.8% for bonds. If the size class is extended to include all issues of 
companies with assets of less than $5,000,000, the proportions become 74.5% 
for common stock and certificates of participation combined, 10.7% for 
preferred stock and 4.1% for bonds. For the issues of the very large com- 
panies with assets of $50,000,000 or more, bond issues accounted for 81.6% 
of the total, preferred stock for 13.4% and common stock for 4.7%. 

These data stress the fact that small scale financing, as exemplified by 
registration statistics, consists principally of equity issues whereas large 
scale financing is comprised mainly of bond issues. together with a smaller 
amount of preferred stock. In the intermediate size group both bond and 
stock financing occurs quite generally. 

Main Industry Groups 

Utility companies ranked first in the amount of registered securities in 
1940 with $776,290,000 of securities proposed for sale by issuers, equivalent 
to 46.0% of the total. The bulk of these issues represented operating com- 
panies with 44.0% of the total, as compared with only 2.0% of the total 
for holding companies. 

The second main industry group consisted of the manufacturing com- 
panies having registrations of $638,504,000, or 37.8% of the total. Among 
the various manufacturing groups, iron and steel issues alone contributed 
16.9% of the total, followed by food and related products with 5.7% and 
petroleum refining with 4.3%. The third largest main industry group was 
the financial and investment group with $131,055,000, or 7.8% of the 
total. All other industry groups combined accounted for the remaining 
8.4%. 

Securities of aircraft companies (included in the manufacturing group) 
amounted to $20,667,000, or 1.2% of the total, while issues of aviation 


* A slight discrepancy between this total and the sum of the three components 
arises from the rounding of figures to the nearest thousand dollars 
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companies (included in the transportation and communication group) 
amounted to $19,208,000, or 1.1%. Thus, the combined total of air manu- 
facturing and air transport issues (all preferred or common stock) was 
$39,875,000, equal to 2.3% of all issues, but equivalent to 13.2% of total 
preferred and common stock. The industrial and tool group, 
which includes manufacturers of machine tools as well as of other types of 
= equipment, showed an aggregate of $8,404,000, or 0.5% of the 
total. 
Proposed Methods of Selling 


Underwritten securities in 1940 aggregated $1,489,279,000, or 88.3% 
of all issues. Only $121,764,000, or 7.2%, was to be offered through agents, 
while $75,942,000, or 4.5%, was to be offered directly by issuers. Most of 
the issues were to be offered to the general public, this group including 
$1,583,571,000, or 93.9% of the total. Issues to be offered to security 
holders amounted to $79,450,000, or 4.7% ,and issues to be offered to all 
others equaled $23,964,000, or 1.4%. 

A further breakdown by principal industry groups indicates that under- 
written issues were concentrated largely in the utility and manufacturing 
groups. Securities to be offered through agents were found mostly in the 
financial and investment group, reflecting the prevalence of agency agree- 
ments for investment company issues subject to continuous sale. The 
method of direct sale by issuer was employed chiefly in the manufacturing 
and extractive groups. 


Indicated Purposes of Registration 


A review of the 329 statements covering 470 issues effectively registered 
during 1940 discloses that a considerable part of the total amount-effective 
of $2,124,429,000 represented issues or parts of issues which were registered 
for purposes other than actual sale for the account of the issuer. To begin 
with, substitute securities such as voting trust certificates and certificates 
of deposit were registered in the amount of $51,401,000. Issues registered 
for the account of others, chiefly large scockholders desiring to dispose of 
some of their holdings, totaled $91,631,000, including $74,548,000 proposed 
for sale. This left $1,981.397,000 of securities, other than substitute 
securities, registered for the account of the issuer. 

Of this amount, however, securities aggregating $294,412,000 were 
registered for purposes other than cash sale. By far the largest item con- 
sisted of exchange issues amounting to $218,577,000. The next most 
important group represented issues reserved for conversion in the amount 
of $43,150,000, followed by $16,097,000 of securities reserved for other 
subsequent issuance and $14,305,000 of securities reserved for options. 
The balance of $2,283,000 covered all other purposes. 

There remained after all these deductions $1,686,985,000 of securities 
Proposed for sale by issuers, of which $53,454,000, or only 3.2% repre- 
sented the issues of new ventures Compensation to be paid underwriters 
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and agents aggregated $48,065,000, or 2.9%, while expenses equaled 
$10,292,000, or 0.6%, indicating a total cost of flotation of 3.5%. Net 
proceeds expected to accrue to issuers amounted to $1,628,628,000. 


The following: regarding effective registrations during 
December, 1940 is also from the Commission’s announcement: 

Securities effectively registered in December, 1940 totaled $322,618,000, 
as compared with $166,571,000 in December, 1939. The amount of securi- 
ties proposed for sale by issuers equaled $292,166,000 in December, 1940, 
as compared with $149,542,000 in December, 1939. Not only was the total 
for December, 1940 much larger than in the same month a year earlier, 
but also it was the largest amount shown for any month during 1940 and 
in fact the largest since October, 1938. 

Following the familiar pattern generally obtaining throughout 1940, net 
proceeds to be applied to new money purposes constituted a minor portion 
of the total. In December, 1940, new money funds amounted to $33,863,- 
000, or 11.9% of all net proceeds. This contrasted with $244,090,000, or 
86.1%, to be used for the repayment of indebtedness and retirement of 
stock. The purchase of securities accounted for $4,861,000, or 1.7%, with 
the remaining 0.3% reflecting all other purposes combined. 

The greater part of December registrations consisted of fixed interest- 
bearing securities totaling $254,268,000, or 87.0% of the total amount 
proposed for sale by issuers. This compared with $28,739,000 of preferred 
stock, or 9.9%, and $9,159,000 of common stock, or 3.1%. 

Utility securities were registered in the amount of $152,992,000, or 52.4%. 
Manufacturing issues were next in importance with $111,931,000, or 38.3%, 
while third place was held by financial and investment companies with 
$19,353,000, or 6.6%. 

Virtually all of the issues registered during December were to be offered 
through underwriters, the total of this group being $285,540,000, or 97.8% 
of the total. Issues to be offered through agents equaled $5,951,000, or 
2.0%, and issues to be offered directly by issuers $675,000, or 0.2%. 
Securities to be offered to the general public accounted for 99.2% of the total. 

During December, 35 statements covering 50 issues were registered and 
the total amount effective was $322,618,000. Included in this total was 
$4,858,000 of securities registered for the account of others, of which 
$4,615,000 was proposed for sale, leaving $317,760,000 of securities regis- 
tered for the account of issuers. However, $25,594,000 represented issues 
registered for purposes other than cash sale. For example, securities aggre- 


gating $20,140,000, were exchange issues, while $3,762,000 represented = ~ 


issues reserved for conversion and $1,692,000 securities reserved for options. 
The remainder of $292,166,000 consisted of securities proposed forsale by 
issuers, of which $551,000, or 0.2% represented the issues of new ventures. 
Compensation to underwriters and agents equaled $6,882,000, while 
expenses equaled $1,626,000. After deducting this indicated cost of flo- 
tation of $8,508,000, or 2.9%, there remained net proceeds of $283 658,000. 








EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933, BY TYPES OF SECURITIES 







































































DECEMBER, 1940 CALENDAR YEAR 
Total Securities Total, Less Securities Securtttes Total Securities Total, Less Securities Securtttes 
Effectively Reserved for Conversion Proposed for Sale Fffectively Reserved for Conversion Proposed for Sale 
Registered or Substitution by Issuers Regtstered or Substitution by Issuers 
Type of Securtty 
Percent Percent Percent Percent 
No. of No. of peer ee 
Issues| Amount Amount Amount Issues Amount Amount Jan,.-; Jan.- Amount Jan.-; Jan.- 
Dec.,| Dec., Dec.,| Dec., Dec.,| Dec., Dec.,| Dec., 
1940} 1939 1940) 1939 1940} 1939 1940 | 1939 
$ $ 3 $ $ s 
seiner sichibln 147 ,045,000) 147,045,000} 46.1) 81.9|147,045,000} 50.3) 84.0] 61 919,322,669] 919,322,669) 45.3) 41.9} 895,170,604) 53.0) 46.0 
Unsecured bonds......... 7 |107,317,500) 107,317,500) 33.7| 7.1|107,222,500) 36.7) 7.3) 38 446,630,627| 446,630,627) 22.0) 29.4) 424,596,421) 25.2) 32.9 
Preferred stock .......... 14 48,906,650) 48,906,650) 15.3) 5.7| 28,739,170) 9.9) 5.6) 90 309,616,086| 309,616,086) 15.2) 10.9} 147,305,438) 8.7| 6.0 
Common stock........-.- 21 19,314,468) 15,552,447| 4.9) 6.3) 9,158,879) 3.1} 3.1] 182 305,602,783| 262,452,726] 12.9] 13.6] 154,798,071} 9.2) 10.9 
ificates of participa- 
tion, int., &e. S | -senesacl” enone Cintl otehh. | ccsecdl co en 90,410,460} 90,410,460) 4.5) 4.0) 65,110,005) 3.9) 4.2 
Warrants or rights. ..-..- 1 34,783 34,783 «ee Si. eae eS 1,445,628 1,445,628} 0.1) 0.2 4,222} 0.0) ..-- 
Substitute securities (v.t.c. 
and certifs. of deposit) .. S |  esessadl . ccenaes eceel aeeel§  —sesane hw SLAG AOR ss eainsaan éesch bene] cosccese woos] oo-e 
Grand total........-.-.. 50 1|322,618,401!318,856,380! 100.0! 100.0/292,165,549'100.0'!100.0! 470 |2,124,429,344/2,029,878,196'100.0/ 100.0! 1,686 ,984,761'100.0' 100.0 





The comparable SEC report for 1939 was given in the 
“‘Chronicle” of Feb. 17, page 1064. 
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Banking and Treasury Finance in 1940—-Growth in 
Bank Resources Noted by Reserve Board—-Federal 
Debt Up $3,000,000,000 

Banking resources as a Whole showed a further sub- 
stantial growth in 1940, reflecting additions to bank reserves 
arising from gold imports and also an increase in bank 
loans and investments, according to a review in the Febru- 
ary issue of the Federal Reserve “Bulletin.” The gold in- 
flow in the first instance, the “Bulletin” continued, added 


to the reserves and deposits of New York City banks, but 
owing te heavy foreign purchases of goods throughout the 
country, security transactions in New York, and Treasury 
and business disbursements of funds borrowed from New 
York banks, the new reserve funds have been widely dis- 
tributed among other banks. All classes of banks in all 
sections of the country showed increases in reserves and in 
deposits. It was added: 

Member bank loans showed an increase in 1940, reflecting a large rise 
in commercial loans during the last half of the year, offset in part by a 
decline in loans on stocks and bonds. Banks continued to add to their 
holdings of Government securities on a large scale, and combined holdings 
of direct and guaranteed obligations by member banks increased by about 
$1,500,000,000, following a growth of $1,100,000,000 in 1939. Practically 
ali of the growth in both years took place at member banks in New 
York City, which added substantially to their holdings of Treasury bonds 
and of guaranteed obligations. Member banks in other leading cities and 
country banks also increased their holdings of Treasury bonds during the 
latter half of 1940, following a decline in the first half. 

The growth in holdings of Government securities at banks during 1940 
was somewhat greater than the increase in the outstanding amount of 
publicly-offered direct and guaranteed obligations of the United States 
Government other than United States savings bonds. The Federal Reserve 


System sold $300,000,000 from its open market account during the year, 
most of the sales occurring in the latter half of the year, when there was 
an increase in the demand for United States Government securities and 
prices advanced sharply. 


The direct interest-bearing debt of the Government, the 
“Bulletin” said, increased by $3,000,000,000 during 1940. It 


continued : 
Treasury Finance 

About $1,100,000,000 of this increase was accounted for by special 
issues to various Government funds and $1,000,000,000 by sales of United 
States savings bonds. Outstanding Treasury bonds increased by $1,100,- 
000,000, while the outstanding amount of notes and bills declined slightly. 

As shown in the table on the next page (this we omit.—Ed.), all of the 
increase in direct obligations which can be traded in the open market, 
that is, Treasury bonds, hotes, and bills, occurred during the second half 
of the year, when $1,200,000,000 of new securities were floated. These 
consisted of $700,000,000 of 14-16-year bonds and $500,000,000 of five- 
year taxable national defense notes; in addition, maturing notes were 
refunded into 13-15-year bonds. In the first half of the year there were 
no new cash sales of open market obligations, but a reduction of $300,- 
000,000 in the total owing to the retirement of $150,000,000 of Treasury 
bills in January and to retirements of Treasury notes and bonds maturing 
during the period and not exchanged for new issues. The bulk of the notes 
and bonds maturing or called in the first six months of the year were 
turned in for conversion into the new issues of notes which the Treasury 
offered. 

The interest-bearing guaranteed debt increased by $280,000,000 during 
the year as a result of the sale of guaranteed notes of the Commodity Credit 
Corporation and the United States Housing Authority in August and 
November. The reduction in this debt during the first half of the year 
was due to the redemption of bonds of the Home Owners’ Loan Corpora- 
tion maturing last May. 


- 
—- 





Bankers’ Acceptances Outstanding Increased $4,118,- 
000 During January—Total Jan. 31 1. 31 Reported at 
$212,777,000—$16,453,000 Below Year Ago 

During January the volume of bankers’ dollar acceptances 
increased $4,118,000 to $212,777,000 from $208,659,000 on 

Dec. 31, according to the monthly report of the Acceptance 

Analysis Unit of the Federal Reserve Bank of New York, 

issued Feb. 11. As compared with a year ago, the Jan. 31 

total is $16,453,000 below that of Jan. 31, 1940, when the 

acceptances outstanding amounted to $229,230,000. 
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The increase in the volume of acceptances outstanding on 
Jan. 31 from Dec. 31 was due to gains in credits drawn for 
imports, domestic shipments and dollar exchange, while in 
the year-to-year analysis credits for imports, domestic ship- 
ments and those based on goods stored in or shipped between 
foreign countries were above Jan. 31, 1940. 

The following is the report for Jan. 31 as issued. by the 
Reserve Bank: 


BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
BY FEDERAL RESERVE DISTRICTS 
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Stock of Money in the Country 

The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Dec. 31, 1940, and show that the money in circula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $8,732,229,069, as against $8,522,105,461 on Nov. 30, 
1940, and $7,598,143,063 on Dee. 31, 1939, and comparing 
with $5,698,214,612 on Oct. 31, 1920. Just before the out- 
break of the World War, that is, on June 30, 1914, the 
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A. G. Black, Governor of the Farm Credit Administration, < > 7+ 25 SiSZiiiiiiiils) S8eese 3 3 3 8 
= - > 8 oe 2 2.9 2 22S 4 oe An - 
announced Feb. 10 that the 12 district banks for coopera- PR =$ace _eeoeeeeeeeei) | ihe 3 53 3 
tives and the Central Bank for Cooperatives will reduce the & Senge | 'BSs228/5|| 238238 3 ey = 
interest rate on new facility loans from 4% to 344%, effec- © Sicc ' iaeuwcacrll swcee 3 23 S4 
tive March 1. Also, this rate will be made applicable to all 3 Rae i Z8e588 3 EXB8SS 28 £.. 
facility loans outstanding, some of which now bear interest = egcs2 "8S S| S8SS9s/8 gs 38 
at 44%, 44%4% and 4%. This action, he said, will save the =e ats S|| sana | iz Es 
cooperatives some $130,000 a year in interest. The FCA Wie Fe ge Ser 3 32 $3 
announcement further said: — —=Soon la TT) Th - 
Facility loans to farmers’ cooperatives buying and selling associations at Senesqess=s8 3 ZESrSZ 3 =8 Se 
the beginning of this year represented approximately one-third of the & SS T—t25e p< | $9 sors 3 £3 g z 
banks’ total loan business outstanding, according to Governor Black. <5 RSSssse58SS8 2 SSSSRS = Ze g ae 
About one-half of the loans were for operating capital purposes, and the RS MSoFZScRSFSaS 2! SSfs55/8 3 e2 
balance were loans on farm commodities. es RSRESIAaa =| 8) SeeRRs! S 3 3 z 
The new rate on loans on facilities owned by farmers’ cooperatives is the *" ge “S a a] SaTeen : 2F Z 
first reduction ip the rate on this type of loan since June, 1935. Rates = ase 5 
on operating capital loans now in effect were reduced in February, 1939, 1@e ‘s $6 6s 8 ' [es . © oa ba gs 36 
to 2%%, a reduction of one-half of 1%, and on commodity loans to 1%%, at ee ‘See Fxriiiiil, 33 =| 
a similar reduction. Ht Boe: ‘gs8s < Ss eeee gai S33 
—_——_ S ‘Sy (8S iSeae = $eee=re 3 82 g 
se | igbeae igh tz = sS28222|" 252 a28 
Federal Savings and Loan Insurance Corporation Had ZS ‘Eeabe eee" sc g $3nn°8"- z gue 852 
Total Assets of $128,014,722 at End of 1940 ne 852 8beeeale 2 degese-|8 62° 282 
The Federal Savings and Loan Insurance Corporation ELLER AE = gzasaes age one 
closed the year 1940 with total assets of $128,014,722, a gain I yg sre a 
: . Note—There tained in the Treasury—(I) as a reserve for United States 
of $3,097,621 in the June-December period, Nugent Fallon. notes Treasury notes of 1890, $156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890, an equal dollar amount silver dollars (these 


general manager, reported on Feb. 8. Total reserves and 
surplus in the same period rose from $23,620,810 to $26,- 
449,196. The announcement continued: 

Premiums from savings, building and loan associations in which savings 
of investors are insured against loss by the Corporation, and interest on its 
own investments constituted most of the operating income of $3,193,476 
of the Federal Savings and Loan Insurance Corporation for the six months. 
Expenses for the period were $130,967. A net of $3,064,463 was added 
tu reserves and surplus. 

Funds of the Corporation are invested in United States Government 
obligations and securities fully guaranteed by the United States. The 


Corporation, now entering its eighth year, was organized with ort 
capital of $100,000,000. ga an original 


being canceled sil 
certificates, silver in bullion and standard silver dollars of a monetary value equal 
to the face amount of such silver certificates; and (iv) as security for gold certificates— 
gold bullion of a value at the legal standard equal to the face amount of such gold 
Federal Reserve notes are obligations of the United States and a 

Reserve Bank. Federal 


issuing Federal a Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1941, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve must 
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Member Banks of Wilmington (Del.) Clearing House 
Association to Lower Interest from 2% to 14% 
April 1 

Interest on savings accounts deposited with member 
institutions of the Wilmington (Del.) Thsertge House Associa- 
tion will be lowered, effective April 1, from 2% to 14%, it 
is learned from an Associated Press dispatch from Wilming- 
ton, Feb. 13, which further reported: 

Member banks of the association are the Central National Bank, Dela- 
ware Trust Co., Equitable Trust Co., Farmers Bank of the State of Dela- 
ware, Industrial Trust Co., Security Trust Co., Wilmington Trust Co. and 
Union National Bank. 

All these banks are members of the Federal Deposit Insurance Corporation. 





Tenders of $227,631,000 Received to Offering of $100,- 
000,000 of 90-Day Treasury Bills—$100,294,000 
Accepted 


A total of $227,631,000 was tendered to the offering last 
week of $100,000,000, or thereabouts, of 90-day Treasury 
bills dated Feb. 13 and maturing May 14, 1941, Secretary 
of the Treasury Morgenthau announced on Feb. 10. Of this 
amount $100,294,000 was accepted at an average price frac- 
tionally under par. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST) 
Feb. 10. Reference to the offering appeared in our issue of 
Feb. 8, page 914. The following regarding the accepted 
bids to the offering is from Secretary Morgenthau’s an- 
nouncement : 
pe EE SF re eel ee $227,631,000 
TORE AIOE. Actentibine niin dnideaeinnianits 100,294,000 

The accepted bids were tendered at prices ranging from slightly above 
par down to 99.999, the average price being fractionally under par. Of 
the amount tendered at 99.999, 25% was accepted. 

——_. 


New Offering of $100,000,000 of 91-Day Treasury Bills 
of National Defense Series—Will Be Dated Feb. 19 


Tenders to a new offering of 91-day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis to the highest bidders, were invited on Feb. 14 
by Secretary of the Treasury Morgenthau. Tenders will be 
received at the Federal Reserve banks, and the branches 
thereof, up to 2 p. m. (EST) Feb. 17, but will not be received 
at the Treasury Department, Washington. The Treasury 
bills, designated National Defense Series, will be dated 
Feb. 19 and will mature on May 21, 1941, and on the ma- 
turity date the face amount of the bills will be payable 
without interest. There is a maturity of a previous issue of 
Treasury bills on Feb. 19 in amount of $100,302,000 

This new issue of bills will be issued pursuant to the 
provisions of Section 302 of the Revenue Act of 1940, a 
proved June 25, 1940. The Treasury’s announcement adds: 

Under the authority of that section, ‘‘National Defense Series’’ obliga- 
tions may be issued to provide the Treasury with funds to meet any ex- 
penditures made after June 30, 1940, for the national defense or to reim- 
burse the general fund of the Treasury therefor. 

Mr. Morgenthau in his announcement of the offering 
further said: 

They the bills will be issued in bearer form only, and in amounts of 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 17, 
1941, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or rejec- 
tion thereof. Payment at the price offered for Treasury bills allotted must 
be made at the Federal Reserve banks in cash or other immediately avail- 
able funds on Feb. 19, 1941. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or therafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


-— 
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Treasury Department Orders Taxpayers to File Excess- 
Profits Tax Returns Without Regard to Adjustment 
of Any Claimed Abnormality—Applications for 
Relief Should Be Filed Later 


The Treasury Department ruled on Feb. 10 that excess 
profits tax returns are due and payable in the first in- 
stance without regard to the adjustment of claims respect- 
ing abnormal income or capital. Thereafter, it ruled, taxpay- 
ers may file an application for relief, citing all relevant 
facts to the Commissioner of Internal Revenue for his con- 
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sideration. His decision with respect to such applications 
is subject to review by the United States Board of Tax 
Appeals. The ruling was contained in regulations under 
the Excess Profits Tax Act of 1940, issued Feb. 10. In 
explaining this action John L. Sullivan, Assistant Secretary 
of the Treasury, said: 

Section 722 of the excess profits tax, the so-called “general relief pro- 
vision,” authorizes the Commissioner of Internal Revenue to make such 
adjustments as he finds, on examination of all the facts respecting a tax- 
payer’s situation, are necessary to remove abnormalities in income or 
capital. 

Pursuant to this provision, Section 30.722-1 of these regulations pre- 
scribes that in the first instance the taxpayer must file its excess profits 
tax return and must compute and pay its excess profits tax without regard 
to the adjustment of any claimed abnormality. Thereafter, in accordance 
with these regulations, any taxpayer which believes that it is entitled to 
relief under Section 722 should, as promptly as possible, file with the 
Commissioner of Internal Revenue, Washington, D. ©., attention of the 
Income Tax Unit, Records Division, an application for relief stating the 
nature and extent of the abnormality for which relief is sought, the par- 
ticular relief sought, and all the facts on which the taxpayer relies. 

A procedure for the prompt consideration of these applications is now 
being established by the Commissioner of Internal Revenue. 

The action of the Commissioner with respect to such applications is 
subject to review by the United States Board of Tax Appeals. 


The Department also announced that regulations govern- 
ing consolidated returns would be made public in a separate 
Treasury decision to be issued shortly. 


a 


Internal Revenue Collections Increased 18.3% Last 
Year—Corporation Income Taxes 35.9% Higher 
The Bureau of Internal Revenue has issued a statement of 
collections in the past two calendar years summary of which, 
together with percentage changes, we present in the tabu- 
lation below: 


COMPARATIVE STATEMENT OF INTERNAL REVENUE COLLECTIONS 
BY SOURCES FOR THE CALENDAR YEARS 1940 AND 1939 






































Taz Receipts Taz Recetpts |Per Cent 
Source 1940 1939 Change 
Corporation income taxes... .......- $1,297 ,384,230 $954,340,958 +35.9 
Individual income taxes--_-.........-- 1,036,496 ,178 873,107,816 +18.7 
Total income taxes... -..........-- $2,333,880,409 | $1,827,448,775 +27.7 
Excess-profite taxes. .............-- $22,853,891 $15,497,483 +47.5 
Unjust enrichment (Title III, Rev. Act 
eee 10,101,986 7,063 ,092 +43.0 
Total income, excess-profits and un- 
just enrichment taxes. .......-.-- $2,366,836,287 | $1,850,009,306 +27.9 
COON SINE UE ccc ccsccvcnscteud $166,796,690 $132,223,271 +26.1 
BN Cl caccnvcusntedcudcsndcsdee 310,029,813 341,714,447 —9.3 
GN nntidtutcsnscintheonks sang 30,472,292 29,393,338 +3.7 
BR OI. og cacdacictdbucccccades 721,025,052 602,015,611 +19.8 
Tobacco manufacturers. ...........- 645,509,871 593,172,242 +8.8 
SE CNRS... dacacbsanenedaeceecce 36,785,672 38,591,143 —4,7 
Manufacturers’ excise taxes. .....-.-. 527,052,036 421,922,977 +24.9 
Miscellaneous taxes. ....-.....-..-- 118,967,936 96, ,905 +23.7 
GC BEN Oe BORE cosen coctccctscens 66,320,120 68,779,560 —3.6 
Employment taxes. ...............- 872,638,691 783,070,333 +11.4 
Grand total, all collections... --..-- $5,862,434,465 | $4,957,046,038 +18.3 
~~ 


1941 Annual Assay Commission Examines Record 
Number of Coins 


Members of the 1941 Annual Assay Commission met at 
the United States Mint in Philadelphia on Feb. 12 in the 
traditional ceremony held each year for the “trial of the 
coins,” it is announced by Nellie Tayloe Ross, Director of 
the Mint. The 1941 test conducted by the Commission was 
the largest task in its history, for 84,341 coins were exam- 
ined this year. A total of 168,593,952 silver coins were 
struck off by the mints last year. The Commission is one 
of the oldest institutions in the Government, having been 
created in 1792, and having met each year since that time. 


-— 
— 





$4,369,000,000 of Assets of Ten Foreign Countries 
“Frozen” Here, Under Secretary of Treasury Bell 
Reveals 

Approximately $4,369,000,000 of assets of ten foreign 
countries had been “frozen” in the United States under 
Presidential order following invasion of those nations by 
Germany and Russia, Under-Secretary of the Treasury 
Daniel W. Bell has disclosed in testifying before the House 
Appropriations Subeommittee holding hearings on the Treas- 
ury-Post Office appropriations bill, it was revealed op Feb. 10. 
According to Associated Press advices from Washington, 
Feb. 10, Mr. Bell gave the following breakdown for the 
ten nations: 

Denmark—$92,000,000, including $55,000,000 in bullion, currency and 
deposits and $27,000,000 in securities. 

Norway—$175,000,000, including $100,000,000 in bullion, currency and 
deposits and $54,000,000 in securities. 

Netherlands—$1,619,000,000, including $796,000,000 in securities and 
$700,000,000 in bullion, currency and deposits. 

Belgium—$760,000,000, including $442,000,000 in bullion, currency and 
deposits and $251,000,000 in securities. 
and deposits and $16,000,000 in securities. 

France—$1,593,000,000, including $988,000,000 in bullion, currency 
and deposits and $448,000,000 in securities. 

Latvia, Lithuania and Estonia—$29,000,000, including $26,000,000 in 
bullion, currency and deposits and $2,000,000 in securities. 

Rumania—$53 000,000, including $46,000,000 in bullion, currency and 
deposits and $2,000,000 in securities. 
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Admiral Nomura, New Japanese Ambassador, Presents 
Credentials to President Roosevelt 


The new Japanese Ambassador to the United States, Ad- 
miral Kichisaburo Nomura yesterday (Feb. 14) presented 
his credentials to President Roosevelt at the White House. 
He was accompanied by Secretary of State Hull. In the 
—— of remarks, the Ambassador noted that develop- 
ments between the two countries have caused “considerable 
concern” and pledged himself to “bring about a better under- 
standing.”” In reply Mr. Roosevelt welcomed this assurance 
and expressed his pleasure at receiving the letters of credence. 
Admiral Nomura said in part: 

I wish to assure yu that it is a source of real pleasure to meto bestationed in 
your great country, where I have a large number of friends, among whom 
I am happy to count you, Mr. President, as one of the oldest and closest. 

The recent developments in Japanese-American relations have un- 
fortunately been such as to cause considerable concern on both sides of the 
ocean. It is needed now, more than ever to bring about a better under- 
standing of each other's position in order to secure the interests and well- 
being of our two nations, thereby preserving the peace of the Pacific and 
maintaining the traditional friendship between us. Toward that end, I am 
resolved to do all that I can, and I hope Mr. President, that in my endeavors 
I may merit your confidencé and be accorded the high privilege of your 
cooperation. 


Replying President Roosevelt stated: 

There are, as you have stated, developments in the relations between the 
United States and Japan which cause concern. I welcome your assurance 
that, in the interests of the traditional] friendship between our two countries 
and of the well-being of the American and of the Japanese peoples, you are 
resolved to do al] you can to bring about a better understanding. 

I am confident of your devotion to this objective, and I feel that your 
long associations with the American people specially qualify you for your 
mission. You may be sure that I and other officers of the Government 
stand ready at all times to facilitate in every appropriate and practicable 
way your performing of your duties as Ambassador to this country. 

It affords me especial pleasure to renew our former association. 


The appointment of Admiral Nomura as Japanese Ambas- 
sador was reported in these columns of Nov. 30, page 3170. 


a cal 


President Roosevelt Pays Honor to Memory of Abraham 
Lincoln at Exercises in Washington 

President Roosevelt on Feb. 12 led the nation-wide ob- 
servance of the anniversary of the birth of Abraham Lincoln 
when he participated in exercises at the memorial in Wash- 
ington. The President stood bareheaded before the memorial 
and watched an aide lay a wreath at the foot of Lincoln’s 
statue. In reporting the ceremony, Associated Press Wash- 
ington advices of Feb. 12 said: 

Mr. Roosevelt drove with Mrs. Roosevelt from the White House to the 
memorial on the bank of the Potomac, where services commemorated the 
birthday anniversary of the Civil War leader. The Marine Band struck up 
‘*Hail to the Chief,’’ a bugle call sounded within the memorial structure, 
and Col. Horace Smith, a Presidential military aide, marched up the long 
steps to the memorial with the wreath. The band played the national 
anthem and the Chief Executive departed. 

Massed on the steps of the memorial were the colors of thirty-one pa- 
triotic organizations participating in ceremonies arranged by the Military 


Order of the Loyal Legion. 





- 
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‘President Roosevelt Plans Reservoir of Work Projects 
to Absorb Workers After Defense Emergency 
Ends 

President Roosevelt revealed on Feb. 7 that he would 

robably ask Congress for authorization of plans that have 

een drawn up for a reservoir of public works projects 
designed to take up the slack in employment after the 
defense emergency is over. The President said that these 
eee. soee as highway construction, hospitals, airports 
and housing, would be put on a shelf and be brought out when 
needed. Regarding the subject, Associated Press Washing- 
ton advices of Feb. 7 said: 

Immediately after his press conference, he talked over the part highway 
construction would take in the program with Thomas Macdonald, Federal 
roads commissioner. 

He discussed the program also with William Green, President of the 
American Federation of Labor, who called at the White House to urge 
that the National Resources Planning Board consider immniediately the 
matter of supplying work, when the emergency is over, for men engaged 
now in defense efforts. 

It was an adaptation of an old proposal which Mr. Rooseveit advoca ed. 
Numerous officials have urged for years that a reservoir of works projects 
be developed in periods of prosperity to supply work in depression days. 

Mr. Roosevelt said he wanted to talk with Mr. Macdonald about a net- 
work of nationa] roads. One highway, for instance, he said, would skirt 
the Atlantic Coast from one end to the other. 

He also advanced the possibility that the Government would apply 
a principle of excess condemnation. Under it, the Government would 
buy more land than it needed for actual rights of-way and sell the surplus. 
Thereby, he has explained, the Government rather than private property 
owners would reap benefits from the increase in values resulting from new 
highway construction. 


<i 
— 





President Roosevelt Says Nation Has Adopted Boy 
Scout Motto ‘‘Be Prepared’’—Radio Talk on Organi- 
zation’s Anniversary Declares Government Has 
Chief Defense Responsibility but Should not Pre- 
empt Private Endeavor 

In a radio address on Feb. 8, commemorating the thirty- 
first anniversary of the founding of the Boy Scouts of 

America, President Roosevelt declared that “for our na- 

tional policy we, as a Nation, have adopted the motto of 

the Boy Scout organizations—be prepared.” Saying that 


the “Government must take the major responsibility” in the 
national defense program, the President added that it “can- 
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not and should not preempt those fields of private endeavor 
which have become an indispensable part of life in Amer- 
ica.” Mr. Roosevelt also said that the record of the organ- 
ization’s achievements during the past year is “something 
of which we can all be proud”; he praised the Boy Scouts 
for their important contribution to the welfare of America’s 
young manhood. 

The President spoke from the White House and was fol- 
lowed on the program by Walter W. Head, President of the 
Boy Scouts, and Dr. James E. West, Chief Scout Executive. 


in. 
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President Roosevelt Requests Admiral Land to Assist 
in Coordinating Shipping Facilities—Chairman of 
Maritime Commission Asked to Report on Needs as 
Necessary to Defense Material Shipments 

President Roosevelt on Feb. 12 requested Rear Admiral 
Emory 8S. Land, Chairman of the Maritime Commission, to 
lend his assistance in bringing about the coordination of the 
entire shipping industry of the United States. In a letter, 
the President asked Admiral Land to survey and make 
regular reports to him on the availability and adequacy of 
ocean-going ships, particularly as relating to shipments of 
defense materials. The President said that as Chairman of 
the Maritime Commission, Admiral Land is in a strategic 
position to advise and assist him “in assuring that our 
ocean shipping needs are cared for in an e itious_and 


effective manner.” 
The following is the text of the President’s letter: 


The successful conduct of the national defense program requires that 
our facilities for ocean transportation be fully coordinated; only in this 
way can maximum ultilization of such shipping facilities be assured. 

As Chairman of the United States Maritime Commission, you are in a 
strategic position to advise and assist me in assuring that our ocean shipping 
needs are cared for in an expeditious and effective manner. Specifically. I 
shall wish your aid in respect to the following matters: a 

1. The analysis of the stated requirements of the War and Navy Depart- 
ments, and other agencies of the government, for merchant vessel tonnage 
and facilities needed for ocean transportation of foreign and domestic 
commerce in connection with national defense. 


2. Advise with owners and operators of ships registered under the United 
States relative to shipping routes, movement of vessels and character of 


cargoes, as defense requirements may make necessary. 

3. The coordination of plans for the acquisition and creation of additional 
ships and facilities (a) to carry the waterborne commerce of the United 
States, including the transportation of strategic and critical materials, and 
(b) to act as military and naval auxiliaries. 

4. The preparation of recommendations pertaining to (a) the acquisition 
of additional tonnage under foreign registry to meet ocean tonnage require- 
ments for national defense, and (b), request by other countries er their 
nationals for assistance in obtaining additional tonnage. ai hate 

I should like to receive from you regular reports concerning the aviale 
ability and adequacy of ocean-going ships and facilities for their operation, 
together with your recommendations. I particularly request that you give 
all assistance and cooperation to the Office of Production Management in 
expediting the shipment of materials which are essential to our production 
program. You will, of course, need to tie closely to the State Department 


on all matters involving foreign policy and relations. 
Copies of this letter are being sent to the Secretaries of State, War, 


Navy, Treasury and Commerce and the Director General of the Office of 
Production Management. I am certain that these officials will inform you 
promptly of such problems as they may have involving ocean transporta- 
tion and will fully cooperate in facilitating the assistance that I am re- 


questing of you. 
a 


President Roosevelt Asks Congress for $898,392,932 
for Navy, and $680,118,000 for Army 


President Roosevelt transmitted to Congress on Feb. 12 
supplemental estimates of appropriations for the Navy 
Department for the fiseal year ending June 30, 1941, totaling 
$683 ,494,832 cash, plus contract authorizations totaling 
$154,055,000. The total of $837,549,832 was mainly to 
expedite the Navy’s shipbuilding program. The President 
at the same time requested an additional $60,843,100 to 
carry out a vast expansion of the Navy’s chain of bases in 
the Pacific, the Atlantic and Continental United States. 
The main items in the first request were given in Associated 
Press Washington advices of Feb. 12 as follows: 

Among the larger items in the list were $100,000,000 for construction of 
naval vessels, including unspecified types of small craft, and $102,000,000 
for armor, armament and ammunition. The Navy's Bureau of Aeronautics 
would get $96,000,000 for the purchase of planes and other purposes. 

A lump sum of $35,000,000 was requested for establishment of a protected 
fleet anchorage, including breakwaters, in the Vieques, Porto Rico area. 

Also called for were $96,680,000 in both cash and contract authorizations 
for the hire or cha: tering of auxiliary vessels, as necessaary; $64,000,000 for 
the Bureau of Ordnance: $46,833,012 for pay and subsistence of the Navy, 
including that of members of the fleet reserve and certain other personnel. 

A total of $230,258,000 was recommended for the shore construction 
projects, including a variety of work at the naval air stations, hospitals, 
and other facilities. 

Supplemental funds for the War Department amounting to 
$680,118,000 were asked of Congress by the President on 
Feb. 10. Regarding this request which is for the current 
fiseal year, Washington Associated Press advices of Feb. 10 
said: 

The bulk of the total—$668 ,283 ,000—-was sought for the construction of 
buildings and utilities at military posts. Of this amount, the President 
said in a memorandum to Speaker Sam Rayburn that $338,880,000 would 
be used to complete emergency housing already under construction but on 
which original cost estimates were found too low. 

—— 


House Passes Deficiency Appropriation Bill—Includes 
$375,000,000 for WPA for Four Months 

The House on Feb. 12 passed an urgent deficiency appro- 

priation bill, which included $375,000,000 to continue the 


Works Projects Administration program through the rest 
of the fiseal year ending June 30. President Roosevelt had 
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asked Congress for the WPA funds on Jan. 30. At that 
time he also submitted figures showing that the agency 
contemplated a reduction of its relief rolls from 1,750,000 in 
March to 1,300,006 in June. The new funds raised to 
$1,350,650,000 the amount appropriated for the WPA for 
the 1941 fiseal year, since Congress last June appropriated 
$975,650,000 for the first eight months. The bill, which now 
goes to the Senate, also contained several other smaller 
items, including $11,800,000 for eustoms refunds, and 
special funds for the National Railroad Adjustment Board 
and the Public Health Service. i th te 


—i 
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Congress Completes Action on $175,000,000 Appropria- 
tion fer Army Clothing and Equipage 

The Senate on Feb. 10 passed the resolution appropriating 
$175,000,000 for Army clothing and equipage. This measure 
which passed the House on Jan. 29 (as noted in our issue of 
Feb. 1, page 755) has been sent to the White House. The 
War Department had requested these funds in advance of 
actual need in order that the Army may be able to make its 
contracts in such a way as to take advantage of periods of 
slack production. Of the total amount, $155,000,000 will 
be used principally for long-term purchase contracts for 
material and approximately $20,000,000 for fabricating 
materials already under contract. 

—_——_<g—— 


Senate Amends and Passes Bill Raising Debt Limit to 
$65,000,000,000 Following House Approval—Repub- 
lican Amendment to Limit Debt to $60,000,000,000 
Defeated by House 148 to 105 

The Senate yesterday (Feb. 14) passed, with amendments, 
the House-approved Doughton bill to raise the National debt 
limit to $65,000,000,000. The House passed the measure 
by a voice-vote on Feb. 10. 

The bill now goes back to the House for action on the 
amendments, as passed by the House the bill also provided 
for future taxation of Federal obligations and gave the 
Treasury Department ‘“‘more flexible control” over savings 
bonds as a means of financing; it also substituted a new 
obligation, called Treasury saving certificates, in lieu of the 
war-savings certificates now authorized by the Second 
Liberty Loan Act. Before passing the measure by a voice- 
vote on Feb. 10, the House defeated a Republican-sponsored 
amendment, by a vote of 148 to 105, to limit the debt to 
$60,000 ,000 ,00C. The House approved the bill in the form in 
which it was favorably reported to it on Feb. 3 by the House 
Ways Means and Committee; this Committee’s action on the 
legislation was reported in these columns of Feb. 8, page 916. 
As to debate in the House on the bill prior to its passage by 
that bedy, Associated Press advices from Washington, 
Feb. 10, said: 

Several Republican members utilized the afternoon’s debate to criticize 
Federal spending under the Roosevelt Administration. Representative 
Knutson (Rep., Minn.) asserted that the present government debt repre- 
sents expenditure of $45 ‘‘for every minute since the dawn of the Christian 
era,” and added: 

“President Roosevelt spends all the money we give him. 
got it, he'll spend it anyway.” 

Rep. Doughton, on the other hand, told the House: 

‘Both consistency and duty demand that we be as prompt and willing to 
implement the Treasury with the money necessary to discharge our national 
defense obligations as we are in creating them.” 

# The present debt limit actually is $53,000,000,000, he contended, noting 

that it includes old authority to issue $300,000,000 of short-term securities 

and to have $4,000,000,000, of war savings certificates outstanding. 

Following its passage by the House, the bill was unani- 
mously approved by a subcommittee of the Senate Finance 
Committee on Feb. 12 and the next day (Feb. 13) was 
favorably reported to the Senate by the Finance Committee. 
Secretary of the Treasury Morgenthau and other Treasury 
officials had testified at hearings on the measure conducted 
by the subcommittee of the Finance Committee, it is noted 
by the Associated Press in advices from Washington, Feb. 12, 


which further reported: 

Secretary Morgenthau and other Treasury officials at the hearing joined 
Senators in forecasting ‘‘greatly increased taxation’’ and Senator Brown 
of Michigan proposed a 3% ‘general Federal sales tax." 

Mr. Morgenthau, under questioning by Senators Byrd of Virginia, Clark 
of Missouri and Bailey of North Carolina, said it was impossible to estimate 
how much aid to England would eventually cost or how high the Federal 
debt could rise without danger of economic collapse. 

The Secretary said the debt increase to $65,000,000,000 would be suf- 
ficient to pay for defense costs and British aid through the next fiscal] year, 
but that he could not estimate beyond that. He said the Treasury hoped 
to meet two-thirds of expenditures during the next fiscal year through in- 
creased taxation, but did not explain what taxes would be increased. 

Mr. Brown, Chairman of the subcommittee, said it wrote two “minor 
amendments” into the bill already passed by the House to facilitate sale 
of small denomination securities through postoffices. He predicted approval 
of the debt increase by the full committee tomorrow, with possible Senate 
action on Friday. When the bill clears the Senate it must go back to the 
House for consideration of the minor changes. 

Mr. Morgenthau explained that the bill would increase the present debt 
limit of $45,000,000,000, plus $4,000,000,000 earmarked for national 
defense. 

Advices from Washington last night (Feb. 14) by the 
Associated Press summarized Senate debate on the measure 
yesterday as follows: 


If he hasn't 


Senator Brown, Dem., of Michigan, Floor Manager of the Legislation, 
explained that there would be a $7,000,000,000 leeway for Federal financing 
under the proposed increase in the debt and quoted Secretary Morgenthau 
and other Treasury officials as his authority. 
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Senator Vandenberg, Rep., of Michigan, asked if it could be assumed by 
testimony of the Secretary of the Treasury that ‘“‘expenditures under the 
loan-lease bill would run in the neighborhood of $7,000,000,000 between 
now and July 1, 1942.” 

“The Sesator can draw that conclusion from the statement the Secretary 
made,” Senator Brown replied, ‘‘and I would say with reasonable accuracy. 
However, I don’t want to be quoted here as saying that the Secretary made 
the estimate.”’ 

Asked by Senator Bridges, Rep., of New Hampshire, why it was necessary 
to go above $60,000,000,000, inasmuch as present estimates indicated only 
about $58,000,000,000 of expenditures, Senator Brown replied that Con- 
gress would be ‘treading on dangerous ground if we left the Treasury @ 
leeway of only $3,000,000,000.”’ 

“We would have to go above $60,000,000,000 if the Treasury is to have 
anything at all to spend on the lend-lease program, wouldn’t we?’’ Senator 
Vandenberg asked. 

“The Senator is correct about that,’’ Senator Brown replied. 

Senator Vandenberg said that he was perplexed because the British-aid . 
bill would cause a tremendous additional deficit and the Treasury had 
ae a $65,000,000,000 ceiling before we ever heard of the lend-lease 

Several Senators, including Senator Brown and Senator Tydings, Dem., 
of Maryland, expressed the opinion that Congress at once should consider 
the question of raising new revenues from taxation. 


i 
— 


Lend-Lease Bill Passes House—Senate Committee 
Approves Amended Version—Wendell Willkie Urges 
Passage and Proposes Giving Destroyers to British 
—Proposal Opposed by Secretary Knox 

Two major steps in the progress of the lend-lease bill 
through Congress were taken this week; one, the passage of 
the measure by the House on Feb. 8, by a roll-call vote of 
260 to 165, and the other, the action of the Senate Foreign 
Relations Committee on Feb. 13, reporting a slightly 
amended version of the bill favorably by a vote of 15 to 8. 
It is believed that the bill will go to the Senate floor on 
Feb. 17, where according to Senator Barkley, Democratic 
leader, debate should last no more than two weeks. He 
expressed confidence that the bill would pass the Senate by 
a vote of at least two to one. 

The Senate committee approved bill differs from the House 
measure in three respects; first, it provides that the amount 
of aid that the President can give a foreign power under the 
bill shall be limited by the appropriations and eontract 
authorizations voted by Congress. Opinion differed as to the 
importance of this provision, Senator George, Chairman of 
the committee describing it as a “‘vital ameodment,” while 
other committee members claimed that it merely restated in 
the bill what the law of the land provided for in any event, 
and that it’s only significance was to reassure the public that 
Congress continued to hold the purse strings. 

The other Senate committee changes were said only to 
revise the language of the House bill. Following passage of 
the House measure, it had been contended by various authori- 
ties that the Dirksen amendment to the bill, providing that 
Congress have the right to rescind at any time any or all 
presidential powers granted by the measure by concurrent 
resolution, was invalid as written. This provision was 
rewritten by the Senate committee to overcome this criticism. 

Prior to approving the bill, the Senate committee heard 
various expressions of views by individuals including Wendell 
Willkie, Republican presidential candidate in the last elec- 
tion, who had just returned from a hurried trip abroad to 
survey conditions. Mr. Willkie in his testimony supporting 
the measure, declared that the United States should turn 
over to the British five to ten destroyers a month, but this 
suggestion did not meet a favorable reception in the Navy 
Department, Secretary Knox, stating that any such move 
would leave the fleet unbalanced. When asked to comment 
on the matter, at his press conference Feb. 14 President 
Roosevelt said that a lot of factors were involved, that the 
question was under study and might be for some time. 

With respect to the action of the Senate committee, United 
Press advices of Feb. 13 said: 

The majority declared that the bill contains no authority “for sending 
American troops, under any circumstances, to fight on foreign soil.’ 

It said the measure—revised to curb the broad Presidential powers 
contained in the original Administration bill and to keep the ‘purse strings’’ 
under Congressional control—does carry out a United States foreign policy 


based on these two fundamental principles: 

“1. The United States must strive in all ways reasonably possible to 
stay at peace with all the world; and 

“2. The United States must, in its own interests, supply effective ma- 
terial aid to those countries whose defense is vital to our defense.”’ 

‘To the end that we may have freedom,”’ the report said, ‘‘the bill casts 
the strength of American industry into the struggle against forces which 
may be directed against us.” 

The report was issued a few hours after the committee voted 15 to 8 
to report the modified bill. It was signed by the fourteen Democrats and 
one Republican (Wallace H. White, Me.), who voted approval. 

Major Administration concession leaves with Congress ‘‘full control over 
the purse strings.”’ 

The provision limits to $1,300,000,000 the amount of aid President Roose- 
velt may provide to friendly belligerents without further Congressional 
authorization. He would be required to come back to Congress for appro- 
priations and contractual authority each time he wishes to assist Britain 
and her allies beyond that amount. 

Democratic Leader Alben W. Barkley said it was ‘‘a reasonable hope’’ 
that the Senate would pass the measure by a 2 to 1 majority within ten 
days. He said he believed the opposition had only 20 to 25 votes. 

The Committee rejected an amendment declaring that nothing in the 
measure authorizes the sending of United States Army and Navy forces 
outside the Western Hemisphere or United States possessions and territories, 
including the Philippine Islands. 
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The majority report, a spirited defense of the entire measure, denied that 
it could be ‘‘construed as a grant to the President of dictatorial power or that 
it would suspend or affect Federal labor legislation.’ 

The House-approved bill contained a provision limiting to $1,300,000,000 
the amount of United States Army and Navy material that could be sent 
abroad from supplies now on hand or on order. But it placed no ceiling on 
the amount of contracts which Mr. Roosevelt could have made for arma- 
ments supplies without first obtaining Congressional approval. 

The Senate Committee change was designed to overcome opposition to 
what was termed “‘blank check’’ authority. 

Only other significant change from the House-approved version was one 
providing that the President's aid powers will end either on June 30, 1943— 
when they automatically expire—or earlier if Congress adopts a concurrent 
resolution terminating them. Such a resolution requires only a simple 
majority of Congress and cannot be vetoed by the President. 

The Senate Committee defeated a proposal by Senate Republican leader 
Charles L. McNary requiring that nations getting American merchant 
vessels must return them in good condition or pay cash for their damage or 
destruction as soon as practicable after hostilities cease. 


Associated Press advices from Washington Feb. 11, bear- 
ing on Wendell Willkie’s testimony, said in part: 

Wendell L. Willkie backed the lease-lend bill yesterday—with a call for 
some modifications—and told the Senate Foreign Relations Committee 
that, if Britain falls, America inevitably will be at war a month or two later. 

The United States should send all its bombers—except those needed for 
training—and five or 10 destroyers a month, he said, adding that if we sit 
back and withdraw within ourselves, there is no telling where the “‘mad 
men who are loose in the world’’ may strike next. 

But, with American assistance, England can and will win, he said. Just 
back from a flying tour of Great Britain, he testified: 

“The people of Britain are united almost beyond belief. They are a free 
people. Millions of them will die before they give up that island. When 
the going gets tough, they'll force that bunch of robbers to give up.” 

Willkie yesterday was the same aggressive, unyielding battler that he 
proved to be in the presidential campaign. His hair freshly trimmed but 
still drooping over one eye, his voice throaty and hoarse as ever, smoking 
endless cigarettes and always ready with an answer, he breathed polite 
defiance at the opponents of the bill among the committee members. 

Repeatedly he found himself at odds with Senator Clark (D., Mo.), who 
insisted upon going over the speeches Willkie made during the campaign 
criticizing Mr. Roosevelt's activities in the foreign field. Willkie said his 
views were still the same, but that he was striving for national unity and 
saw no good purpose in “raking over old coals.” 

“They were campaign speeches,"’ he observed at one point. 

And he set the throng of spectators into a frenzy of applause with an 
assertion that he fought hard during the campaign, pulled no punches, the 
American people decided against him, and: 

“He (President Roosevelt) is my President now.” 

Mr. Willkie took the stand after Mayor LaGuardia of New York had 
urged passage of the bill to give America time to prepare, and James B. 
Conant, President of Harvard University, had not only backed the measure, 
but said that as a “‘last resort’’ he favored sending troops to Europe to 
defend the democratic way of life. 

As modifications of the bill, Mr. Willkie proposed that it stipulate that 
American assistance should go only to Great Britain, the British Empire, 
Greece and China, with Congress reserving the right to include other 
nations. He asked, too, that certain phrases be eliminated and others more 
closely defined to reassure those who feared the measure would give the 
President excessive power. 

Toward the close of his testimony, he appealed to the majority to be 
tolerant when amendments were proposed, accept them if possible to do so 
without hampering United States aid to England, and thus build up as big 
a vote for the measure as possible. 

In addition, he wanted the,bill passed with all speed commensurate with 
free parliamentary discussion. Senator Johnson (R., Cal.) assured him 
that there would be no obstruction. 

The lend-lease bill, Mr. Willkie testified, offered the American people 
their ‘“‘only chance to defend liberty without themselves going to war."" He 


“If Britain were to collapse, we would be in war a month afterward. 
That's my guess." 

“One month*” ejaculated Senator Reynolds (D., N. C.), member of the 
Senate Foreign Relations Committee. 

“Well, a month or 60 days.”’ 

One of the greatest aids that the United States could give, he declared, 
would be to send Britain five or ten destroyers a month to protect merchant 
shipping carrying supplies to the beleaguered island. Flatly advocating 
such a step, he said Britain ‘‘needs destroyers desperately.’ 

“‘No man can guarantee to you that the policy of aid to Britain will not 
involve the United States in war,’’ he said, but he solemnly added that Hitler 
is far less apt to be aggressive toward the Western Hemisphere while England 
stands 


After Willkie’s testimony, it was disclosed that he and President Roose- 
velt had arranged a conference for last night in the White House. The 
schedule called for Willkie to visit Mr. Roosevelt about 10 p. m., after Mr. 
Roosevelt finished receiving guests at the annual reception for Army and 
Navy officers. 

Willkie was the third witness of a day which brought the Senate's hearings 
to a close and found the proponents of the bill bringing up their big guns for 
one concluding salvo. 


With respect to Secretary Knox’s comment and Mr. 
Willkie’s rejoinder thereto, United Press Washington 
advices of Feb. 12 said: 


“We have no more ships to spare if we want a balanced fleet,” Mr. 
Knox said at a press conference. 

It was the second time in less than two weeks that he had raised an 
emphatic voice against aiding Britain ‘‘by depleting the fleet." 

Mr. Willkie, who conferred with President Roosevelt last night after 
urging before the Senate Foreign Relations Committee that this country 
send Britain from five to ten additional destroyers each month, said he 
was “surprised"’ to read Mr. Knox's statement. 

“Information given me by high authorities in the Government,” he told 
the United Press by telephone from New York, “after my testimony yes- 
terday confirmed my views that we are in a position, without any injury 
to our Navy or national defense, to give Great Vritain immediate effective 
assistance by furnishing to her additional destroyers.” 

The “high authorities’’ presumably were Mr. Roosevelt, since the Presf- 
dent was the only Government official on whom Mr. Willkie called after 
his dramatic appearance at the committee hearing. He told the committee 
that British Prime Minister Winston Churchill had informed him that 
additional destroyers were among England’s three most pressing defense 
needs. — 
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Mr. Knox made his statement when asked whether he subscribed to the 
Willkie proposal. 

“I am not going to express myself directly on Mr. Willkie’s statement,” 
Mr. Knox said. ‘‘My position, as Secretary of the Navy, is against de- 
pleting the United States fleet any further.” 

Asked if the fleet has any destroyers to spare, he replied sharply: “We 
certainly have not.”” He added that so far as he knows, there are no pending 
requests from Britain for destroyers, submarines, cruisers or other warships. 

Mr. Knox first stated his position two weeks ago while testifying on 
President Roosevelt’s lend-lease bill. At that time high administrationists 
were advocating delivery of more destroyers to Britain. 

Concerning e of the measure by the House, Asso- 
ciated Press Washington advices of Feb. 8 said: 

The measure went through, and on to Senate, at the climax of an historic, 
week-long controversy, which found most of the opposition coming from 
the Republican side of the wide center aisle. Democratic leaders, seeking 
the largest possible majority to increase the prestige of the program abroad, 
met this situation with a successful strategy of yielding one concession after 
another to the ctitics of the measure. 

Consequently, the bill as passed contained all its original provisions but 
also these restrictions: 

A limit of $1,300,000,000 on the value of American defense items already 
on hand or under appropriation which may be sent abroad. (The chamber 
refused, however, to place $7,000,000,000 limitation on the over-all cost 
of the program.) 

A time limit of two years on the President's power to make contracts for 
delivering military equipment to other nations and five years on the execu- 
tion of these contracts. 

A proviso that Congress may rescind, by a simple majority vote in both 
houses, any of the powers granted under the measure. 

A stipulation that the bill contains no new authority for assigning naval 
vessels to convoy duty or sending American merchant ships into the zones 
of war. And a proviso that before sending any Army and Navy equipment 
abroad, Mr. Roosevelt must consult, though not necessarily have the 
approval of, the ranking officers of the Army and Navy. 

Having backed all these restrictions—except the one providing for con- 
gressional repeal of the powers given, which went through when they were 
napping—Administration leaders refused to grant any more concessions. 
Steadfastly they opposed and uniformly defeated all such amendments as 
the Republicans offered them. 

oO 


House Vote $1,146,394,496 for Treasury and Post Office 
Departments 
A bill appropriating $1,146,394,496 for the Treasury and 
Post Office Departments for the fiscal year 1942 was passed 
by the House on Feb. 13. The measure, which was sent to 
the Senate, was $8,979,496 below budget estimates and 
$3,745,816 below the a for the current fiscal 
year. The Post Office Department received $842,064,311 
while the Treasury Department’s total is $304,330,185. 
Included in the Treasury’s funds is a $62,193,150 item to 
rovide for the iner Coast Guard activities, resulting 
rom defense and neutrality patrol work. 
— 


House Extends Investigation of Un-American Activities 
for Fifteen Months—Votes $150,000 to Continue 
Activities of Dies Committee 


The life of the special House Committee investigating 
un-American activities was extended on Feb. 11 when that 
body voted 353 to 6 to continue the group until April 1, 
1942. The House then approved a resolution giving the 
Committee $150,000 to carry on its work. The group, 
which is headed by Representative Dies, Democrat of Texas, 
was established in June, 1938 and has previously received 
$235,000. 

—_—————— 


United States Supreme Court Refuses to Review 
Lower Court’s Decision on NLRB Order Involving 
Ford Motor Co.—Order Charged Coercion of 
Workers at River Rouge Plant 


An order of the National Labor Relations Board which 
charged that the Ford Motor Co. coerced and intimidated 
workers at the company’s River Rouge plant, was auto- 
matically upheld by the United States Supreme Court when, 
on Feb. 10, it refused to review a decision handed down on 
Oct. 8 by the Federal Circuit Court of Appeals in Cin- 
cinnati. The lower court’s decision was referred to in our 
issue of Oct. 12, 2121. In a statement issued in 
Detroit on Feb. 10, L. A. Capizzi, counsel for the Ford 
company, said that the Ford Motor Co. will take imme- 
diate steps to comply with the decree of the Circuit Court 
of Appeals. The statement of Mr. Capizzi, as contained 
in Detroit advices, Feb. 10, to the New York “Herald 
Tribune” of Feb. 11, follows: 

This case did not involve any question of union recognition or collective 
bargaining, as has been implied in a press statement by the United Auto- 
mobile Workers. It principally concerned Mr. Ford's right of free speech 
in relation to union matters, the company’s alleged responsibility for a 
riot which took place during the sit-down strike period in 1937, and the 
alleged discriminatory discharge—over a period of six months—of 23 men, 
out of the 86,000 men employed by the company at the River Rouge plant. 

The action of the Supreme Court leaves in effect the decision of the 
Circuit Court of Appeals upholding Mr. Ford's right of free speech, which 
the Circuit Court said was the most important issue in the case. 

The refusal of the Supreme Court to review the decision of the lower 
court on other points emphasizes the limited scope of judicial review of 
the actions of the NLRB, and should give impetus to proposals pending in 
Congress to provide for wider court review and for drastic revisions of 
labor board procedure, which has been found by a congressional committee 
to be grossly unfair. 

The company will, as a matter of course, take immediate steps to comply 
with the decree of the Circuit Court of Appeals, although the company 
has always contended and still contends that it has not engaged in any 
violation of the law. 
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The following bearing on the Supreme Court’s refusal to 
review the lower court’s decision is from Washington advices, 
Feb. 10, to the New York “Times”’ of Feb. 11: 


Court action came through one of the customary formal and unexplained 
orders granting or refusing to examine lower court findings. Justice 
Murphy, who was Governor of Michigan when the 1937 automobile strikes 
and disorders occurred, did not participate in the order. 

Because controversies have developed within the Administration regard- 
ing contracts for the Ford company for national defense, the refusal of 
review may have some bearing upon future awards. 

Litigation arose from complaints that the Ford company was responsible 
for attacks upon individuals trying to distribute literature for the United 
Automobile Workers (Congress for Industrial Organizations) at the River 
Rouge Plant in 1937. 

Under the board order the company was required to stop discouraging 
membership in the U. A. W. or any other union, to cease ‘threatening, 
assaulting, beating’ or interfering with organizing rights of employees and 
to reinstate with back Pay 23 men who the board found were discharged 
for union activity. 

The case is the first of several destined to reach the court. Other 
controversies affect board rulings against Ford plants in Dallas, Long 
Beach, Calif.; and Buffalo, now before the lower courts. 

In addition the board has received complaints of interference with union 
organization and refusal to bargain collectively at the Richmond (Calif.) 
and Chicago plants. 

Board orders have been issued against the company in connection with 
disputes at the Somerville (Mass.), St. Louis and Kansas City plants. 
It is also said that the U. A. W. has filed charges against the company 
regarding actions at the Dearborn (Mich.) plant. 

Workmen in the present case, the Ford interests stated, were discharged 
for poor performances, failure to report for work and other reasons. The 
company lawyers said that the Ford company feared that sit-down strikes 
in Michigan General Motors and Chrysler plants in 1937 would be repeated 
in Ford factories. There had been, they stated, fear of ‘‘a like violent 
and lawless seizure of the Ford plant. 

While upholding the board in its complaint against the Ford company, 
the Sixth Circuit Court, however, refused to sustain charges that distri- 
bution of statements of Henry Ford's labor views to his workers was an 
unfair practice. So far the Government has taken no notice of this par- 
ticular action, but it is said that the Department of Justice may soon ask 
the Supreme Court to reverse the lower tribunal on this point. 


- 
S- 





United States Supreme Court Clarifies Legality of 
Anti-Picketing Injunctions—Voids One Ban in 
6-to-2 Decisions, but Sustains Other Involving 
Violence by 5-to-3—Justice Frankfurter Writes 
Both Majority Opinions 

In two rulings in cases involving the use of pickets in 
labor disputes, the United States Supreme Court on Feb. 

10 clarified the legality of anti-picketing injunctions. In 

one instance the Court held that picketing by a labor or- 

ganization may be prohibited by injunction where violence 


occurs in the controversy, but in the other case ruled that 
picketing activities may not be enjoined merely because the 
pickets were not employed by the firm involved in the 
labor dispute. The Supreme Court of eight members was 
in disagreement in both cases, and Associate Justice Frank- 
furter wrote the majority opinion in each intsance. There 
has been one vacancy on the Court since the retirement 
Feb. 1 of Associate Justice James Clark McReynolds. 

The Court was divided 5 to 3 in its decision that picketing 
could be enjoined where violence accom panied such activities. 
The Court in this case upheld validity of an anti-picketing 
injunction issued against the Chicago Milk Wagon Drivers 
Union, affiliated with the American Federation of Labor, 
in a controversy with Meadowmoor Dairies, Inc. The 
second case, decided by a 6 to 2 vote, involved a Chicago 
local of the Hairdressers and Cosmetologists Union, also 
affiliated with the A. F. of L., and a beauty parlor owner 
and its workers, who, it is claimed, did not desire to join the 
union. According to Washington advices, Feb. 10, by the 
Associated Press, the two cases were decided by the Supreme 
Court as follows: 

1. An injunction restraining an A. F.of L. Hairdressers and Cosmetolo- 
gists’ Union from picketing the Ross W. Swing Beauty Parlor was held an 
unconstitutional interference with freedom of speech. The proprietor of 
the parlor said the picketing started after his 16 women employees refused 
to join the union and he declined to compel them to do so. 

“The interdependence of economic interest of all engaged in the same 
industry has become a commonplace,”’ said Frankfurter’s opinion. ‘The 
right of free communication cannot therefore be mutilated by denying it 
to workers, in a dispute with an employer, even though they are not in his 
employ.” 

Chief Justice Hughes and Justice Roberts dissented. 

2. An injunction restraining an independent milk wagon dirivers’ union 
from picketing stores selling products of Meadowmoor Dairies, Inc., de- 
scribed as a “‘cut-rate’’ company, was upheld as a constitutional exercise 
of State severeignty to curb violence. Justice Black wrote a 14-page 
dissent, just twice as long as the majority opinion, in which he was joined 
by Justice Douglas, while Justice Reed wrote a separate dissent; all three 
said that the injunction violated free speech. 

Justice Frankfurter said the question was ‘‘whether a State can choose 
to authorize its courts to enjoin acts of picketing in themselves peaceful 
when they are enmeshed with contemporaneously violent conduct which 
is concededly outlawed.” 

“It must never be forgotten,”’ he continued. ‘‘that the Bill of Rights was 
the child of the Enlightenment. Back of the guarantee of free speech 
lay faith in the power of an appeal to reason by all the peaceful means for 
gaining access to the mind. 

“Tt was in order to avert force and explosions due to restrictions upon 
rational modes of communication that the guarantee of free speech was 
given a generous scope. But utterance in a context of violence can lose its 
significance as an appeal to reason and become part of an instrument of 
force. Such utterance was not meant to be sheltered by the Constitution.”’ 

Justice Black contended that the majority ruling ‘gives approval to an 
injunction which seriously infringes upon the constitutional rights of 
freedom of speech and the press.” 
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The milk wagon drivers contended the dairy distributed its product by 
the vendor system—selling the product to persons who owned or controlled 
their own trucks and they in turn would sell it to stores or individuals. 
This system, it was asserted resulted in a low wage scale and Jong hours for 
the vendors and their employees and was detrimental to the union standard 
of wages and hours. 

Seeking to unionize the dairy industry, the organization started the 
picketing in 1934. It was accompanied by violence which the unionists 
attributed to ‘“‘drunken and irresponsible union members.” 

Suit for an injunction was filed by the dairy in Cook County Superior 
Court in 1935. This tribunal enjoined acts of violence but permitted peace- 
ful picketing. The State Supreme Court, however, enjoined all picketing 
on the ground that there was no employer-employee relationship. 


<i 


Fertilizer Firms Indicted by Federal Grand Jury for 
Alleged Violation of Anti-Trust Laws—Two Trade 
Associations, 64 Companies and 36 Individuals 
Charged with Conspiring to Fix Prices and Sup- 
press Competition 

Following investigations lasting about a year, a special 
Federal grand jury for the middle United States District 
Court of North Carolina, on Feb. 10 at Winston-Salem, 
N. C., handed down an indictment against two trade asso- 
ciations, 64 corporations and 36 individuals for alleged vio- 
lation of the anti-trust laws. The indictment resulted from 
charges made by the De ent of Justice that those 
named conspired to maintain uniform prices and to restrain 
and restrict competition in the fertilizer industry for a period 
of 10 years. The companies, it is pointed out, are e 
in production and distribution of mixed fertilizer in the 
United States, Canada and Cuba. 

In an Associated Press account from Winston-Salem, 
Feb. 10, the following was stated regarding the action of the 
Federal grand jury: 

It was not indicated when the trials would start or whether all the in- 
dicted firms and officials would be tried at one time or separately. The 
companies are members of the National Fertilizer Association, Inc., and of 
Superphosphate Association, Inc. 

The defendants, court officials said, will be allowed to post bond, in lieu 
of being arrested, under conditions to be approved by Federal District 
Judge J. Johnson Hayes, presiding at a term of district court here. 


The following is from Washington advices, Feb. 10, 
appearing in the New York ‘Journal of Commerce”: 

The indictment charges that the National Fertilizer Association, Inc., 
with a membership of more than 300 companies, including defendant com- 
panies, is the instrumentality which many of the details of the 
alleged conspiracy have been out. 

The interests of more than 2,000,000 farmers using fertilizer are affected 
by the practices charged in the indictment, and it is further alleged that the 
defendant companies control more than 75% of the annual distribution of 
fertilizer in the United States, amounting to gross sales of approximately 
$200 000,000 annually. 

More than 50% of the total annual production of fertilizer in the United 
States, the Department states, is consumed in the six Southern States, 
principally on tobacco, corn and cotton crops. The indictment is one of a 
series returned against various segments of the entire fertilizer industry. 

Answering the Department’s charges, the National Fertilizer Asseciation 
today declared that the charge of price-fixing comes to it in spite of the 
fact that over 800 independentiy operating fertilizer plants in this country 
have shown, a record of years of fluctuating prices and of very low prices. 

Commenting upon the Department's action Charles J. Brand, Executive 
Secretary and Treasurer of the National Fertilizer Association declared: 

“The latest United States Department of Agriculture figures show 
farmers are receiving 101% on the average for the commodities which they 
buy. If prices for fertilizer in 1940 had been as high as the average price 


of other things they buy, the farmers’ fertilizer bill would have been 
000,000 more."’ 


Fertilizer prices, Mr. Brand asserted, have been anything but rigid. 
They fell 39% between 1929 and 1933; this drop, he said, was greater than 
the all commodity drop. Fertilizer prices have never recovered to the 
extent that other prices have. The average price of the most widely used 
grade was $22.40 in 1929, $14.77 in 1933, and $17.12 in 1938. 

“If this widely scattered industry had the power to fix prices,”’ Mr. 
Brand declared. ‘‘it seems that they would have fixed them at profitable 
figures. As it stands, the manufacturer got a profit of only 1c. out of 
each dollar the farmer spent for fertilizer.’’ 

Mr. Brand said that the farmer receives a return which is in sharp con- 
trast with the industry’s. The Association, he said, is willing to be judged 
by its record. 

“It has cooperated effectively with farmers and farm leaders, including 
particularly State and Federal agricultural workers,’’ Mr. Brand said, 
“in both the encouragement of research and in bringing farmers the results 
of research in terms of practical application.”’ 
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Court Enters Not Guilty Pleas for I. G. Farbenindustrie 
in Magnesium Trust Case—So-Called German Dye 
Trust Follows Action of Other Corporations Named 
in Federal Indictments 


Federal Judge Alfred C. Coxe in New York on Feb. 7 
entered a plea of not guilty in behalf of I. G. Farbenindustrie 
A. G., of Germany, known as the German Dye Trust, which, 
with five other corporations and their officers, was charged 
in Federal indictments of forming an international mag- 
nesium trust, bringing about a certailment of the production 
and use of magnesium and magnesium alloys. The other 
five corporations entered similar pleas before Judge Coxe 
on Feb. 5, as noted in our issue of Feb. 8, page 918. 

The following regarding the latest action in the case is 
from the New York ‘‘Times’”’ of Feb. 8: 

Samuel S. Isseks, Federal attorney in charge of the investigation of 
defense industry bottlenecks, declared that Karl Hochswender was the 
representative of the German trust. Mr. Hochswender, according to Mr. 
Isseks, has been formally notified that he is expected to answer to the 
charges of violating the Sherman Anti-Trust Law in behalf of the German 


organization. 
Mr. Hochswender, however, although he pleaded not guilty tog the 
charges against himself as an officer of Magnesium Development Corp., 
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has remained mute on the dye trust situation. 
has spoken for the trust. 


No other representative 


in. 
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Federal Circuit Court of Appeals at Philadelphia 
Orders Rehearing of NLRB Case Involving Newark 
“Ledger’’—Previously Ruling of Court Limited 
Board’s Jurisdiction—Reargument Set for Feb. 20 

The Third United States Circuit Court of Appeals at 
Philadelphia on Feb. 7 ordered reopened and reargued the 
ease of the National Labor Relations Board involving the 
Newark (N. J.) Morning Ledger Co., in which the court on 
Feb. 3 ruled that it is not the duty of the NLRB to “police 
the relations between the employer and employee under a 
collective bargaining agreement.” No official explanation 
of the decision to reopen the case was offered, but it was 
disclosed by the court, Feb. 7, that reargument has been 
fixed for Feb. 20, before all five judges of the court. 

The court’s ruling of Feb. 3, which set aside an order of 
the NLRB to reinstate Agnes Fahy, an employee of the 
Morning Ledger Co., with three years’ back pay from the 
time of her dismissal in 1937, was written by Judge Albert 
B. Maris, in which Judges William Clark and Herbert F. 
Goodrich concurred. The other two judges of the court are 
John Biggs Jr., senior member of the bench, and Charles 
A. Jones. Reference to the court’s ruling of Feb. 3 was 
made in these columns Feb. 8, page 919. ‘The Philadelphia 
“Inquirer” of Feb. 8 had the following to say regarding the 
decision of the court to rehear the case: 

Judge Maris did not explain the reason for his order, except to say that 
“it was on the court’s own motion and was not a result of any formal 
petition either by the Labor Board or by the American Newspaper Guild.” 

The Guild has been supporting Miss Fahy’s claim for reinstatement on 
the Newark “‘Morning Ledger’’ ever since she was fired in September, 1937, 
five weeks after the newspaper signed a contract with the Guild and agreed 
to discharge no one because of union activities. 

Miss Fahy was President of the Newark local of the Newspaper Guild 
when she was dismissed, and Judge Maris’s opinion said the court was 
“satisfied there is evidentiary support for the finding of the (National Labor 
Relations) Board that the action was taken because of her membership in 
and activity on the behalf of the Guild.” 

But even so, the court then held, the NLRB could not order her rein- 
statement and Miss Fahy’s only recourse either was to take the matter to 
arbitration, if the contract provided for such machinery, or, if it did not, 
to sue the newspaper in Federal District Court for a violation of contract. 

Two other cases involving NLRB rulings also were ordered reargued on 
Feb. 20 by Judge Maris’s colleagues yesterday, but in neither of these has a 
decision been filed. 

They were the Suburban Lumber Co. case, ordered reargued by Judge 
Clark, and the Southern Steamship Co. case, ordered by Judge Biggs. Both 
originally were argued in Circuit Court Oct. 23. 

Judge Maris announced his decision to reopen the case in a single sen- 
tence: 

“And now, to wit, the seventh day of February, 1941, it is hereby ordered 
that the above entitled case (National Labor Relations Board vs. Newark 
Morning Ledger Co.) be restored to the argument list for rehearing, and 
poy Bees Teargument be fixed for Thursday, Feb. 20, 1941, before the court 
en nk.” 
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Secretary of Commerce Jones Reveals RFC Prepared 

be to Make Loans to American Investors to Purchase 
Direct British Investments Here—Would Also 
Facilitate Liquidation of British-Owned American 
Securities 

Stating that he knows of no reason why the Federal 

Government should not “lend money to American investors 
to buy American investments,” Jesse H. Jones, Secretary 
of Commerce and Federal Loan Administrator, declared at 
his press conference Feb. 12, that the Reconstruction 
Finanee Corporation is now prepared to make loans to 
“qualified borrowers” who might wish to purchase direct 
investments of the British in the United States. Sir Edward 
Peacock, a Director of the Bank of England, has been in 
this country the past several weeks for the express purpose 
of liquidating the British Government’s investments here, 
estimated at $900,000,000, to obtain dollar exchange for war 
material purchases. Sir Edward, who is now in Washington, 
said on Feb. 11 that sale of the investments will be “con- 
ducted in an orderly fashion.”” He disclosed that no invest- 
ments had been sold thus far, explaining that it will take time 
to make valuations and decide upon methods of sale. 
@ Mr. Jones on Feb. 12 said that it would also be practical 
to make loans to American investors to facilitate the liquida- 
tion of the estimated $600,000,000 of easily-marketable 
American securities owned by the British. His further 
remarks at his press conference that day were summarized 
as follows in Washington advices, Feb. 12, to the New 
York “‘Herald-Tribune” of Feb. 13: 

Mr. Jones was asked whether the R. F. C. would lend to “qualified 
investors’’ to acquire New York real estate, which is believed to be an 
important part of the British investments. 

*“*No reason why we should not lend on New York real estate,”’ he said, 
but he then pointed out “there is not a good market for New York real 
estate." 

British direct investments in the United States are diversified, con- 
sisting of private concerns such as Lever Bros., soap manufacturers, Brown 
& Williamson Tobacco Co., distributor and manufacturer of popular 
brand cigarettes; chemical and oil companies, real estate, ranch lands and 
cotton fields, and other assets. 

+ Since the arrival of Sir Edward, two or three groups of American invest- 
ment companies have sent emissaries to the Treasury to confer with Henry 


M thau Jr., Secretary of the Treasury, and other monetary experts 
on tie future plans to acquire these British investments. 
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Private Bankers and Government Officials Reported in 
General Agreement on Charter of Inter-American 
Bank 

Announcement was made by the State Department on 

Feb. 7 that a “general agreement” had been reached by 


private bankers and Government officials on disputed 
points in the charter of the proposed $100,000,000 Inter- 
American Bank, designed to implement closer financial and 
economic cooperation in the Western Hemisphere. The pri- 
mary objection of private banks, especially those with 
branches in Latin America, according to the Associated 
Press, has been the threat of Government-sponsored Compe- 
tition in the proposed bank to be created through a conven- 
tion negotiated by the Inter-American Financial and Ad- 
visory Committee and now before nine American govern- 
ments, including the United States, for ratification. The 
Associated Press, in its Washington advices of Feb. 7, also 
reported the following: 

The State Department announced after today’s session that questions 
regarding the technical powers of the proposed Inter-American Bank, 
including its power to make unguaranteed short-term loans, had been 
discussed and that “general agreement’? on the results of the conference 
had been achieved. 

W. Randolph Burgess, Vice-Chairman of the National City Bank of New 
York; Robert F. Loree, Vice-President of the Guaranty Trust Co. of New 
York, and Charles E. Spencer Jr., President of the First National Bank of 
Boston, represented private banking interests at today’s meeting, informed 
sources said. Among others attending were Warren Lee Pierson, President 
of the Export-Import Bank; Dr. Emilio Collado, Assistant Chief of the 
American Republics Division of the State Department, and Adolf Berle, 
Assistant Secretary of State. 

Previously it was understood that banking interests had protested the 
proposed Inter-American Bank’s powers to lend directly to private enter- 
prise and had sought restrictions limiting its field to loans to governments 
and central banks. The State Department’s announcement did not say 
whether this objection had been broached at doday’s session. 

It was pointed out that the bank convention, while including a model 
charter, provides only that the United States charter should follow the 
model] ‘‘substantially.”’ 


Last March the United States, Mexico, Brazil and Co- 
lombia agreed to subscribe their allotted share in the Bank’s 
stock; this was mentioned in these columns March 30, 
page 2021. 
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Annual Report of Secretary of Commerce Jones Places 
National Income Payments in Last Fiscal Year at 
High for Decade—War Induced Marked Increase in 
Industrial Output—Expansion in Bank Portfolios 

National income payments in the fiscal year ended 
June 30, 1940, amounted to $71,900,000,000, an increase of 
$4,000,000,000 over the fiscal year 1939 and $1,000,000,000 
over 1937, according to the annual report to Congress of 
Jesse H. Jones, Secretary of Commerce. Income payments 
during the year were as high as those of ary year in the 
decade, he said. The report continued: 

All groups shared in the larger income, though as is the case in most 
rapid upswings in business activity, those receiving dividends and other 
business income enjoyed the largest percentage gain. Profits in the 
second quarter of the fiscal year were unusually high as a result of the 
combination of rising prices, expanded production, and relatively stable 
labor costs. Moreover, though they experienced some decline in the third 
and fourth quarters, profits still remained substantially above those of the 
previous year as well as those of the average for the decade. Reports for 
373 large industrial corporations showed an increase in profits of 58% 
over the preceding fiscal year, an increase which brought profits to the 
second highest figure in the decade. 

Labor income, including work-relief payments, advanced $2,176,000,000 
in the year to a total of $45,400,000,000. Salaries and wages showed an 
especially impressive increase, rising 5% over 1939. These reached their 
peak in December and January, on a seasonally adjusted basis, and in 
combination with large dividend disbursements helped produce at this time 
the highest rate of income payments during the year. 

Agricultural income, including Government payments, also improved 
decidedly in the fiscal year 1940, though it remained below the 1937 level. 
The gain was almost entirely attributable to higher prices for farm prod- 
ucts. The outbreak of war induced considerable activity in farm com- 
modity markets, and farm prices advanced 13% from August through 
February. Though they weakened after February, the end of the year 
still found prices much above the previous year. Hence farm income for 
the year was about $8,810,000,000, which compares with $8,166,000,000 
in 1939. 


Reacting to the outbreak of war in Europe, Mr. Jones 
said, industrial activity in the United States rose 21% from 
August to December, 1989, half of which advance was lost 
in the decline which then set in and continued through 
April, 1940, but was mostly regained during May and June. 
He continued: 

Most industries participated in the entire swing, though as is usually 
the case, the durable goods industries experienced a wider fluctuation than 
the non-durables. Thus the Federal Reserve index of durable goods pro- 
duction advanced 32% in the upswing and then declined 19% until April, 
while non-durables increased 8% and fell back 9% in the same period. 

A few industries of extreme military importance showed an almost 
continuous expansion in production during the year. Shipbuilding, for 
which a large amount of unused capacity existed before the war, registered 
the considerable increase in production of 31% by the end of the year. 
The aircraft industry was forced to increase its capacity steadily, and 
output had risen 100% by the end of the year. In the same period 
machinery production recorded an advance of 27%. 

The output of steel and of automobiles, though fluctuating rather 
widely, rose considerably over that of 1939. About 59,000,000 tons of 
steel were produced, 50% more than in the previous year, while the output 
of automobiles was the third highest in the decade. Among non-durable 
commodities, production of textiles and pulp and paper products registered 
significant gains. Here, too, production moved widely as inventory pur- 
chasing raised activity in the fall to near-record levels which could not 
be maintained after December. 
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The production of electrical power continued to rise, increased industrial 
demand being superimposed upon the secular advance of other uses to 
produce a new record of 12,250,000,000 kwh. in January. Output for the 
year was 12% above 1939. 

Freight car loadings registered a 13% gain over the previous year. The 
peak was achieved in the third week of October when car loadings were 
856,289, the largest number in any week since November, 1930. Large 
inventory accumulation undoubtedly aided the October advance. Movement 
of coke and ore increased 59% and 78%, respectively, while coal and 
miscellaneous loadings also showed substantial gains. Agricultural and 
merchandise 1. c. 1. loadings showed a downward trend, which had been in 
evidence over the whole decade. 


“Much of the rise in industrial production from Septem- 
ber to December of 1939 represented buying for inventory 
purposes,” Mr. Jones said. “This lengthening of commit- 
ments was general,” he continued, “not only manufacturers 
of all types of commodities participating, but distributors in 
both wholesale and retail trade adding to stocks.” He 
went on to say: 

The largest gain occurred in the value of manufacturers’ inventories, the 
Department of Commerce index rising from 95.5 in August (Dec. 31, 1938, 
equals 100) to 107.3 in December; then, after industrial production and 
incomes had turned down, continuing to advance until a peak of 110 had 
been reached in February. Liquidation during the remainder of the down- 
swing was small, the index falling to 108.2 in June. Though the whole 
accumulation represented the considerable investment of $1,300,000,000, 
evidence at the end of the year pointed to an increase in business activity 
which would rquire much of the additional inventory to support a higher 
level of production. 

In general, the durable goods industries recorded the larger accumula- 
tion—automobile, transportation equipment, electrical machinery, and iron 
and steel firms constituting the vanguard of the movement. However, 
certain non-durables, including chemicals, textiles, paper, and rubber prod- 
ucts, also registered sizable gains. 

Wholesalers’ inventories scored most of their rise by October, the index 
advancing from 97 (December, 1939, equals 100) at the beginning of 
September to 101 at the end of October. Diminished demand after De- 
cember added another substantial increment to wholesalers’ inventories in 
January. Liquidation of these added stocks continued to the end of the 
year, leaving supplies about 7.6% higher than a year previous. A move- 
ment similar in general outline, but somewhat smaller in magnitude, 
occurred in the stocks of retail department stores. 


With respect to the year’s financial developments, Mr. 


Jones said: 

Increased industrial activity expanded the business of banks during the 
year as loans and investments rose more than $1,700,000,000, a gain of 
3% over the volume at the end of the previous year. However, the 
flotation of corporate securities failed to advance, reaching only a total of 
$2,279,000,000, 8% less than in 1939 and about half the 1935-36 volume. 

About $750,000,000 of the increase in loans and investments represented 
a larger volume of loans to business, the major part of which gain was 
made concurrently with inventory buying in the second quarter of the 
year. At the end of the year, however, rapidly advancing business activity 
lifted business loans to the highest level of the period. Among invest- 
ments, the principal gain occurred in holdings of United States obliga- 
tions, Federal Reserve member banks adding almost $1,000,000,000 of 
these to their portfolios. 

Deposits were of course increased by the larger volume of loans and 
investments. But of even more importance in bringing about the $4,700,- 
000,000 advance in deposits was the record inflow of gold. | Political 
uncertainty and the needs of the belligerents cooperated to induce a net 
accumulation of gold from abroad amounting to $3,700,000,000. In the 
one month of June, 1940, $1,163,000,000 of gold came into the country. 
At the end of the fiscal year the monetary gold stock stood at $20,000,- 
000,000, while excess reserves of Federal Reserve member banks had 
attained the unprecedented total of $6,800,000,000. 

Refunding operations again were the principal source of corporate security 
flotation, amounting to $1,834,000,000. Of the new capital issues only 
$108,000.000, about one-third of the total, represented industrial demand. 
This constituted the smallest security financing for industrial expansion 
since fiscal year 1935. 

As was to be expected in such a year of extensive change and uncer- 
tainty, stock prices registered wide fluctuations. In sharp contrast with 
the supposed depressing effect exerted by the threat of war, its realization 
served as the signal for a rapid rise in the value of equity shares. Indus- 
trial stock prices rose about 13% from August to the high point in 
September. Quotations then eased until January and, with allowance for 
intermediate fluctuations, maintained until May a level about 5% below 
the September high. In May, however, military developments in Europe 
caused a very sharp break in prices, and by the end of the fiscal year 
the Dow-Jones index stood at 121.9, as compared with the year’s peak 
of 155.9. During the first sharp increase in stock prices, prices of high- 
grade bonds declined. However, most of the ground had been recovered 
by May, when the break in the market extended to bonds. But the decline 
was of short duration and bond prices were again recovering at the end 
of the year. 

Federal finance featured an increase in expenditures, which was not 
quite offset by larger receipts from taxation and other sources. Total 
expenditures rose $300,000,000 to a total of $9,500,000,000, while a larger 
national income advanced total receipts from $5,700,000,000 to $5,900,- 
000,000. The gap was filled by larger borrowing, the deficit aggregating 
$3,600,000,000 for the year. This was met by $1,000,000,000 of receipts 
in trust and other accounts, a $1,000,000,000 reduction in the Treasury’s 
cash balance, and by $1,600,000,000 of direct and guaranteed obligations 
offered to the public. The total of such obligations was $47,900,000,000 
at the end of the fiscal year. 

One of the most important developments in international finance was 
the decline in the price of sterling from $4.68 to $4.08. The decline 
was very rapid, occurring at the outbreak of war when the Exchequer 
weakened its support of the pound. However, exchange controls and other 
regulations designed to check private capital movements and conserve 
foreign exchange resources pegged the rate at about $4.03. The controls 
were such, however, as to allow the existence of a small amount of 
exchange not subject to regulation. The price of this sterling varied 
much more widely, reaching a low of $3.14 in May. At the end of the 
fiscal year it stood at $3.81. 

=~ 


Secretary of Navy Knox Cautions Public and News 
Distributors Against Unintentional Disclosure of 
Military Secrets to “‘Potential Enemies’’ 

An appeal to the public and all distributors of news and 
information to cooperate in ing against unwittingly 
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passing along information on vital matters to “potential 
enemies, within or without our borders,” was made by 
Secretary of the Navy Frank Knox ina statement issued in 
Washington on Feb. 8. “A sentence spoken or printed,” 
the Secretary warned, “might wreck an arsenal, sink a 
battleship or destroy the lives of many who are working 
night and day to make America secure against all enemies, 
potential or otherwise.’”” He denied that the Navy Depart- 
ment was making any effort toward peace-time censorship, 
but said it was merely an appeal to the public and news dis- 
tributors for cooperation in the protection of military secrets. 
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End of Unemployment Problem by Close of 1941 Antici- 
pated by Secretary of Labor—View Based on 
Absorption of Labor by Defense Industries—Secre- 
tary’s Annual Report Argues Wage-Hour Law Does 
Not Interfere with Defense Program @ x ww 


An estimated 5,000,000 to 6,000,000 jobs will be created in 
the 18 months’ period which started last Nov. 15, as a result 
of the national defense program, it is forecast by Secretary 
of Labor Frances Perkins in her annual report to Congress 
for the fiscal year ended June 30, 1940. Armament spend- 
ing, she declares, “should break the back of unemployment 
before the end of 1941." She went on to say: 

The completion of work provided for in present defense appropriation 
Acts will require between four and five million workers. About half of 
these will be needed on construction jobs, in shipyards, or in factories 
engaged in making finished products like airplanes and engines, tanks, and 
shells. Some 2,320,000 man-years of labor will be needed primarily to 
supply the contractors with materials. This labor will extend back into 
the mines and forests, into factories making semi-finished products, to the 
railroads and other carriers engaged in moving these goods, and to white- 
collar work in administrative offices. 

The contractors and the navy yards and arsenals will purchase more 
than $3,500,000,000 of raw and semi-finished materials. The largest pur- 
chases, some $2,000,000,000 worth, will be for iron and steel products. 

One-third of the work required calls for skilled labor, two-fifths is 
semi-skilled, and one-quarter unskilled. Thus there will be about 1% 
million man-years of skilled labor, nearly 2,000,000 of semi-skilled, and 
about 1%4 millions of unskilled labor. 

Some of the skilled workers will have to be trained and even more of 
them promoted from less skilled jobs. Aircraft engines, spare parts, and 
accessories account for $2,857,000,000 of the fund appropriated. In 
addition to all the work in producing raw materials, semi-finished products, 
and parts as purchased by the airplane manufacturers, these appropriations 
will involve 590,000 man-years of direct labor in aircraft and aero-engine 
factories. 

A wide variety and high grades of skill are called for, including drafts- 
men, carpenters, electricians, tool designers, and tool makers. Forty-six 
thousand six hundred man-years of labor will be required for riveters and 
16,000 for machinists. Airplane-engine companies will require almost as 
many supervisors as laborers. 


The Labor Secretary states that the social and economic 
improvements in working conditions of the past eight years 
will not be discarded because of the defense program, de- 
claring that they “represent improvements in efficiency and 
national unity, and so will be maintained as a method of 
strength.” The wage and hours legislation is needed at this 
time, she says, and she goes on to argue the question 
whether restrictions on working hours hinder the defanse 
program. She declares: 

It has been said that one reason for the collapse of the French Republic 
was the adoption of the 40-hour week. The French 40-hour week law was a 
rigid statute which prohibited all overtime beyond 40 hours, not only 
for the individual worker but also for the entire industrial establishment. 
It was so difficult to obtain an exemption from the Government to permit 
any variation from this inflexible short work week that as a_ practical 
matter French industrial establishments were on a rigid 40-hour week. 

It is obvious that production on that basis cannot equal production on a 
three-shift basis of 40 hours for each worker each shift, or 120 hours per 
week for the establishment. The American hour laws, however, were very 
carefully framed to avoid this rigidity, and any employer in the land can 
legally and automatically ask his employees to work as many hours beyond 
40 a week as he cares to without asking permission of the Government 
so long as he pays the overtime rate of time and one-half. 

In addition to that, if for some reason a particular employer and the 
contracting agency of the Government—for instance, the Army or Navy— 
feel that the public interest requires that a contract be performed outside 
the provisions of the Walsh-Healey Act, the Department of Labor has the 
power to exempt the entire contract. The fact that this power of exemp- 
tion has not been utilized so far under the defense program indicates that 
American industry is not at this time held back because of labor require- 
ments of this Act. 

It would be natural to suppose that a man could turn out more work 
during an 11-hour day than he could during an eight-hour day. But 
experience proves the contrary. As a matter of fact, during the last 
World War the British Munitions Commission found that a reduction of 
working hours actually increased production. Nearly a tenth more work 
was turned out when hours were reduced from 66 to 45%. 

This same thing has been experienced in the present war. The British 
Minister of Labor, Ernest Bevin, recently announced that Great Britain, 
which under the superhuman pressure to get out war production had at 
one time abandoned its hour-and-wage legislation, had found it necessary 
to reinstate it in order to keep production up to the terrific pace necessary 
to win the war. This is no matter of theory but a question of hard fact 
and a realistic recognition of the war-time necessity of shorter hours for 
greater production. 

The Chief of Ordnance of the United States Army in 1917, when the 
Nation was at war, made this statement: 

In view of the urgent necessity for a prompt increase in the volume of 
production of practically every article required for the conduct of the war, 
vigilance is demanded of all those in any way associated with industry 
lest the safeguards with which the people of this country have sought to 
protect labor should be unwisely and unnecessarily broken down. It is 2 
fair assumption that for the most part these safecuards are the mechanisms 
of efficiency. Industrial history proves that reasonable hours. fair working 
conditions, and a proper wage scale are essential to high production. 
During the war every attempt should be made to conserve in every way 
possible all of our achievements in the way of social betterment. But the 
pressing argument fer maintaining industrial safeguards in the present 
emergency is that they actually contribute to efficiency. To waive them 
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would be a short-sighted policy, leading gradually but inevitably toward 


lowered production. 

Concerning the Department’s activities in adjusting labor 
disputes, Miss Perkins describes the year as “another 
highly successful” one. She continues: 

The work of conciliators is becoming more and more concerned with the 
prevention of threatened strikes. The records show that during the past 
three years 996 threatened strikes, involving 633,144 workers, have been so 
prevented, thus saving approximately 12,000,000 days of work and wages. 
In this same period there has been a reduction in the number of strikes 
handled, but the number of controversies not involving a strike or stop- 
pages of work has practically doubled. This indicates the success of the 
shift of emphasis to prevention and adjustment before the fact. 

Department of Labor conciliators work on the principle that by bringing 
the parties in dispute together for a frank and clear discussion of the 
points at issue, it is possible to reach a eatisfactory solution of the 
problem without resort to a strike or stoppage of work. This can best be 
illustrated by comparing the number of organized workers with the number 
of strikes reported in 1933 and 1939. In 1983 there were 565 strikes per 
million organized workers, while last year there were 290 strikes per million 
organized workers. 


Philip B. Fleming, Administrator of the Department’s 
Wage and Hour Division, in his report to the Secretary of 
Labor for the fiscal year 1940, which is embodied in the 
Secretary’s report, also touches upon the subject of labor 
laws and national defense. He says: 

In connection with the national defense program the contention has been 
advanced by some commentators that the maximum work week should be 
relaxed. It has been argued that the 40-hour work week in France dras- 
tically curtailed the production of military equipment and therefore con- 
tributed directly to the military conquest of that nation in June, 1940. 

It should be etressed that the French 40-hour work week, enacted by the 
Blum Popular Front Government in June, 1936, differed materially from 
the Fair Labor Standards Act. As the French law operated, it frequently 
imposed a limit on the plant as well as upon the employee. The Fair 
Labor Standards Act imposes no hard and fast limitation, since the 
statutory maximum can be exceeded so long as the excess hours are paid 
for at the rate of time and a half. 

In any event, the French 40-hour law was repeatedly modified after 
1938, until French labor, for much of the pre-war period, actually was 
working longer hours than German labor. 

Experience of both the United States and Great Britain in the World 
War argues against the long work week. Both England and Germany 
lengthened working hours in the present war, and both once more reduced 
them because it was found that fatigue of the workers contributed to 
time lost because of sickness, the spoilage of goods, and slackened pro- 
duction. 

As a soldier of many years’ experience in the military establishment, the 
Administrator is sensitive to the need for defense preparation, but an 
examination of the evidence has convinced him that the relatively short 
work week, and not the long work week, is the standard of industrial 
efficiency and maximum production. Certainly he is convinced that there 
should be no relaxation of the overtime provisions until many millions of 
workers now unemployed have been absorbed into private industry. 

Finally, it should be observed that the Fair Labor Standards Act offers 
adequate encouragement to industry to train new workers through the 
exemptions from the minimum-wage requirements that may be granted for 
apprentices and beginners. 

As of July 1 but three complaints had been received by the Division 
from key defense industries—all small establishments—that the payment 
of time and a half for overtime was making difficult their operation. 


<i 
—~ 


$1,183,000,000 Allocated by RFC for Defense Activities‘ 
Secretary of Commerce Jones Reveals 


At his press conference Feb. 12, Jesse H. Jones, Secretary 
of Commerce and Federal Loan Administrator, disclosed 
that the Reconstruction Finance Corporation has allocated 
$1,183,000,000 for defense operations, but declined to esti- 
mate how much of this amount has actually been disbursed. 
These allocations, he said, included commitments for the 

urchase of strategic materials, the construction of defense 

actories, and for similar purposes. From a Washington 
dispatch to the “Wall Street Journal” of Feb. 13 we also 
take the following: 

Of the total allocated for defense by the Reconstruction Finance Corpora- 
tion, $46,050,000 has been allotted for purchase of machine tools intended 
for export but held in this country by export license restrictions. Again, 
Mr. Jones would not estimate how much the RFC already has spent to 
take over these blocked exports, but he said that most of the tools had 
ae by American manufacturers before the RFC was forced to 

Mr. Jones predicted that the RFC would complete negotiations for 
financing the construction of a tin smelter in the United States in a few days. 

Purchases and orders for reserve supplies of strategic materials now 
include 93,000 tons of tin—more than a year’s requirements, Mr. Jones 
said—33,000 tons of tungsten in addition to receipts under the latest 
Chinese loan, 200,000 tons of copper and 111,000 tons of rubber, Mr. 
Jones reported. 

With respect to the Export-Import Bank’s recent loan to 
China the same advices said: 

Final details of the latest $50,000,000 loan to China have now been 
completed, Mr. Jones said. Under this agreement, the bank has already 
loaned $25,000,000 and is committed to supply the rest upon call. In 
Payment the Chinese Government has agreed to send $60,000,000 of 
strategic metals, the $10,000,000 difference to be paid by the Metals 
Reserve Corp. Of the total, $40,000,000 will be used to purchase about 
39,500 tons of tin, and about $10,000,000 each of tungsten and antimony. 


> 


Priorities Board Acts to Conserve Aluminum and 
Magnesium Supplies for Defense Purposes 
The Priorities Division of the Office of Production Manage- 
ment on Feb. 13 decreed the exclusive allocation of all su 
— of magnesium to defense requirements for at least $0 
ays. Only the day previous the O. P. M. had taken similar 








action, but in milder form, at that time merely requesting 
roducers to allocate their stocks to defense industries. The 
eb. 12 request also applied to stocks of aluminum but allo- 
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cation of this metal was permitted to remain on a request 
basis. Airplane manufacturers were requested, also on 
Feb. 12, to conserve their scrap metal. 

E. R. Stettinius Jr., Director of the Priorities Division, 
sent the following letter to airplane manufacturers on Feb. 12: 


Under the necessities of the present situation, every economy in the use 
of aluminum becomes necessary and all measures for salvaging existent 
supplies become imperative. 

Under these circumstances the Priorities Division, on recommendation 
of the Aluminum and Magnesium Priority Committee, desires your co- 
operation in suggesting what in your opinion would be the most practical 
and desirable procedure for handling scrap. 

Furthermore, until the Priorities Division can determine what in its 
opinion is desirable policy in this matter it requests that all high-strength 
alloy sheet scrap be held for later return to the source from which the 
original supply was shipped to you. 

Rapidly increasing demands of the defense program, together with certain 
other unfavorable matters, have brought about a situation at present in 
which it becomes imperative that all magnesium be reserved for defense 
purposes. 

The later action was described in the following letter, 
which Mr. Stettinius sent to magnesium producers on 
Feb. 13: 


In view of the unprecedented demand for magnesium required by the 
cumulative defense needs for utilization of this metal, it is the opinion of the 
Priorities Division, based on recommendation of the Aluminum and Mag- 
nesium Priority Committee, that the supply for the immediate future at 
least should be exclusively allocated to defense needs. 1 

In consideration of the circumstances of the case, I hereby direct al, 
manufacturers of defense articles and equipment for the next 90 days_ 
exclusive of all other demands, excepting those articles now in process, sus 
pension of the manufacture of which would result in needless loss if not 
carried to completion. 

This direction for preferential consideration of defense projects should be 
considered as becoming operative immediately upon receipt of this com- 
munication. In case of special difficulties imposed by this ruling, where 
these involve minimum amounts of magnesium, reference of the decision 
involved may be made to Dr. E. M. Hopkins, minerals and metals priority 


executive. 
— 


Defense Contracts Awarded to End of January Aggre- 
gated Nearly $12,000,000,000 

Defense contracts awarded in the latter half of January 
aggregated $228,884,489 for the Army and $26,695,175 for 
the Navy, as well as $11,037,016 for various agencies. 
Awards since July 1, 1940, to the end of last month have 
amounted to $11,987,594,336, the report of the Officefof 
Government Reports, issued Feb. 11, shows. Following is 
the?complete statement: 
NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 

(Based on Press Releases of July 1, 1940-Jan. 31, 1941) 




















July 1-Jan. 15 |Jan. 16-Jan, 31) July 1-Jan. 31 
$ $ $ 
ASHRY CORMEREIB. cc ccccccccccccce e4,800,005,583 228,884,489 | 5,028,890,072 
Navy contracts (a) (b).....--.-- 6,283 ,544,591 26,695,175 | 6,310,239,766 
U. 8. Maritime Commission Emer- 
gency Shipbuilding Program ----. 14,233,000 | .....--.-. 14,233,000 
Federal Works Agency— 
WPA Defense Authorization (c) - SSB BERBEO fl ecccccsese 122,328,690 
USHA Defense Housing (d)-..-.- De. ssesneseen 24,144,000 
PBA Army Housing ---......-.- f 25,760,200 4,773,300 30,533,500 
Federal Security Agency— 
Office of Education Defense 
| SRE eer 21,087,071 6,263,716 27,350,787 
Federal Loan Agency— 
Defense Plant Corporation...--| ---------- |  ---------- #@1317,779,683 
hi112,094,838 


Reconstruction Finance Corpor’n 


Coverage: Army, total; Navy, contracts of $5,000 and over. 

a In addition, the Navy Department has allocated approximately $1,000,000,000 
for armament on naval vessels being constructed in private yards. This sum will 
appear in ‘‘Navy Contracts” as orders are placed for materials. 

b Includes $265,765,500 for 31 auxiliary vessels contracts awarded, for which 
breakdown of sum is not available on a State basis. 

c In addition, the WPA has authorized $34,852,710 for defense training and 
records and the NYA has received a supplementary appropriation of $30,485,375 
foradefense training with emphasis on metal and mechanical work experience. 

In addition to these loan contracts approved, the USHA has made housing 
allotments to the War and Navy departments totaling $7,225,000. 

e $8,843,969 adjustment due to duplication in hospital contracts. 

f $9,500 deducted; see Texas Recapitulation sheet. 

@ Includes $35,213,851 for unnamed manufacturers of machine tools. 

h Includes $10,000,000 for unnamed manufacturers of machine tools; excludes 
cancellations. 

i Commitments as of Jan. 6, 1941. 








Volume of Jobs Filled in Private Industry by State 


Employment Offices Reached New High in 1940, 
Reports Federal Security Administrator McNutt 

Placements of workers in private industry by the State 
employment offices reached an all-time high of 3,200,000 
for 1940, the highest in any year since the United States 
Employment Service was established in 1933, Paul V. Mc- 
Nutt, Federal Security Administrator, announced on 
Feb. 10. Adding to this figure 557,000 public placements, 
the total number of jobs filled by the State Employment 
offices was brought to approximately 3,800,000. 

The volume of jobs filled in private industry was 20% 
higher than in 1989 and reflected the increased use of public 
employment offices in recruiting labor for defense and 
other industries, according to the report made by the Social 
Security Board to Mr. McNutt on employment security 
activities. Public placements remained low, in spite of in- 
creases during the last few months of 1940, largely because 
of the contraction in the public works program during the 
year. Counting both public and private placements, there 
was an increase of nearly 9% in jobs filled over 1939. The 
Board’s report to Mr. McNutt further said: 
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Also reflecting the increased use of State employment offices is the 
fact that during 1940 the number of applications for work totaled more 
than 16,500,000—the largest number received in any one year in the history 
of the United States Employment Service. 

Unemployment compensation activities also reached a new high mark in 
1940, in spite of the higher prevailing level of employment. The monthly 
volume of unemployment benefits, however, was considerably lower in the 
secund half of the year as compared with the first six months. Benefit 
payments for the year totaled more than $520,000,000, as compared with 
$430,000,000 in 1939. Payments in 1940 represented an increase of 15% 
over 1939 for the 49 jurisdictions which paid benefits during both years. 
It is estimated that approximately 5,250,000 different individuals received 
. — one benefit payment during 1940, compared with 4,800,000 
n ' 


In explaining the factors which contributed to increases 
in claims and payments, despite improved employment con- 
ditions in 1940, Mr. McNutt pointed out that: 

(1) Better employment conditions in 1939 provided higher wage credits 
against which benefits could be drawn in 1940; 

(2) Many State laws underwent modifications, including in some in- 
stances liberalization, such as shortening of the waiting period before 
benefits begin; establishment of minimum benefit payments, and the 
extension of the number of weeks of unemployment for which workers may 
receive benefits, and 

(3) Illinois and Montana paid benefits throughout 1940, in contrast to 
olny five months of 1939. 

—_————_ 


Group Named for Coordination of Inter-American 
Shipping—To Assure Adequate Transportation of 
Cargoes 


The establishment of a committee to coordinate shipping 
between the United States and the other American repub- 
lics, in order to assure adequate tonnage for the movement 
of products, was announced in Washington on Feb. 7. Those 
named to the committee are: James V. Forrestal, Under- 
Secretary of the Navy; Rear Admiral Emory 8. Land, Chair- 
man of the United States Maritime Commission, and Nelson 
A. Rockefeller, Coordinator of Commercial and Cultural Re- 
lations between the American republics. The following con- 
cerning the new group was reported in an Associated Press 
Washington dispatch of Feb. 7: 

Maritime Commission estimates indicate that adequate shipping will be 
available to handle requirements of inter-American trade this year if vessels 
now operating are retained in this service and with the addition of certain 
vessels now intended for the trade. 

At present about 119 vessels are regularly serving the east and west 
coasts of South America. Fifty-four of the ships fly the United States 
flag, 22 are of Norwegian ownership, and the balance are operated under 
other flags, including those of the American republics. 

“In establishing this committee,’”’ an announcement said, ‘“‘the Govern- 
ment does so with the recognition that the uninterrupted flow of commerce 
between the United States and Central and South American nations is 
directly relatetd to the national defense program and to the economic 
welfare of the American republics.”’ 

The committee will try to coordinate shipping requirements of the 
Central and South American trade with the supply of vessel tonnage under 
jurisdiction of the Maritime Commission and with the Government’s mili- 
tary needs. 

————<>_—___ 


Reduction of New York State Stock Transfer Tax 
Urged by President Martin of New York Stock 
Exchange—At Hearing in Albany Says Growing 
Portion of Exchange’s Business Is Being Lost to 
Out-of-Town Markets 


William McC. Martin Jr., President of the New York 
Stock Exchange, on Feb. 12 urged that the New York State 
stock transfer tax rates be reduced. Appearing before the 
Ways and Means Committee of the State Assembly at 
Albany, Mr. Martin said that ‘“‘these taxes place the securi- 
ties exchanges of New York State at a great disadvantage in 
relation to exchanges in other States.’’ Appealing for a 
‘realistic consideration of the stock transfer tax’’ the Stock 
Exchange President declared that a reduction would be in the 
State’s interest since “great economic damage is being done 
to the State’s business structure, to employment, to real 
estate values and rents.”’ Mr. Martin’s statement follows, in 
part: 

The taxes, to which we renew our objection, are paid by the owners of 
securities of American enterprise which are traded in New York State. 
These taxes place the securities exchanges of New York State at a great 
disadvantage in relation to exchanges in other States. Some other States 
where exchanges are located do not impose any tax at all upon stock trans- 
fers. Others collect taxes which are moderate in comparison with those 
exacted by the State of New York. It has been demonstrated repeatedly 
that a growing portion of our business is being lost to other States: and, 
using the dismal] 1940 results as an exhibit, it is not too much to say that, 
instead of being an important producer of revenue as it has been in the past, 
the present steck transfer tax is exerting an influence that is likely to force 
tax proceeds down to an inconsequential figure in budget calculations. 

Let me cite come comparative figures. In 1936 the reported volume of 
sales on the New York Stock Exchange was 496,046,869 shares. The yield 
to the State of the stock transfer tax was, in that year, $34,385,000. In 
1938 the sales volume dropped to 297,466,722 shares and the State collected 
$19,750,000. Last year the total of stock transactions fell to 207,599,749 
shares and State revenue therefrom was only $15,297,000. 

The reduction in volume of shares sold on the New York Stock Exchange, 
and other New York exchanges, is attributable to many causes, but cer- 
tainly the heavy burden of taxation which these transactions carry is one of 
them. There is room for emphasis in this connection that, because New 
York has the highest stock transfer taxes of any state having organized 
securities exchanges, business is being driven elsewhere. Business, as we 
all know, tends to move from high cost markets to markets with lower costs. 
And markets with lower tax-costs are steadily eating into the business of 
New York State exchanges. 


After citing figures showing the discrimination which the 
present stock transfer taxes inflict in New York State, Mr. 
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Martin made a plea for “fair competitive condititions,” and 
concluded by saying: 

They are far from being fair today, due to a New York State tax-cost 
which effectively directs business in listed stocks toward outside markets. 
If this situation 4; altered for the better, we would anticipate results of a 
significant nature as affecting the State’s tax revenues as well as the well- 
being of a financial industry which normally is a large employer, a user of 
large office space in many New York State cities and towns, and a heavy 
contributor to general tax revenues of municipalities and the State. 

As soon as investors and speculators became aware that the transfer tax 
has been lowered to a fair and reasonable basis, stocks would be increasingly 
bid for and offered in New York. It would not be long, we feel, before the 
removal of a pressing burden would find reflection in better business, more 
employment, more rents and greater returns to the State. It is vastly in 
the interest of our State that New York keep its position as the country’s 
principal market place for securities. 


-— 
—- 





R. M. Evans Declares Agriculture is Supporting Over 
man 7,000,000 Unnecessary Farmers 


There are an estimated 7,000,000 or 8,000,000 people liv- 
ing on farms who are not needed to produce the Nation’s 
food and fiber, R. M. Evans, Administrator of the Agricul- 
tural Adjustment Administration, told the annual meeting 
of the farmers’ Grain Dealers Association of Iowa, at Des 
Moines, Jan. 29. By supporting these people who eke out 
a bare subsistence by cultivating small pieces of land to the 
point of exhaustion, and thereby depleting soil resources, 
he said, “agriculture is conducting a large-scale relief pro- 
gram at its own expense.” He summarized the farm situa- 
tion as follows: 

1. Our production and reserves of feed grains are more than adequate to 
meet any conceivable conditions that may arise in national or inter- 
national affairs. 

2. Domestic consumption of meats and cereals is certainly not going to 
increase enough to take care of the output which agriculture has the 
capacity to produce. 

3. There are too many people growing feed grains and other crops that 
are not needed to supply all our markets. 

4. We have lost a large part of our market for feed grains as a result of 
the displacement of horses and mules by tractors and trucks, and we are 
likely to experience additional declines for the same reasons. 

5. We have suffered great losses in our export markets over a long period 
of time and further losses as a result of the war, and these trends are also 
likely to extend into the future. 

In addition, if we were to conduct farming operations in accordance with 
the best conservation practices, we would plant fewer acres than ever 
before to those crops that exhaust the soil. We have never cut soil- 
depleting acreage as much as true conservation demands simply because 
we do not want to force people off the land when they have nowhere 
else to go. But we must face the fact that safeguarding our topsoil 
means devoting fewer acres to crops which rob the land of ite fertility. 


- 





Conscription of Capital Can Equalize Wealth Dis- 
tribution After War, Says Arthur Feiler—New 
School Economist Holds Post-War Policy Must 
Serve People 

“The conscription of capital, wealth and property, when 
the war ends, is an essential factor to be considered in the 
post-war adjustment of our economic structure,” claims 
Arthur Feiler, Graduate Faculty economist in the New 
School for Social Research, New York City, in an article 
appearing in the current issue of “Social Research,” scien- 
tifie quarterly published by the Graduate Faculty. The 
study was prepared in connection with the Peace Research 
Project of the Graduate Faculty, which was established last 
spring for the purpose of investigating the economic, politi- 
cal and social problems of war and peace. 

“To achieve more equality in the distribution of income 
and wealth, thus laying the foundation for a better free- 
dom; to overcome poverty and insecurity, the causes of the 
degradation of men; and to raise production and mass con- 
sumption—these are more important factors than ‘organiza- 
tion’,” declares Dr. Feiler, who believes that conscription 
of property will not end with the war. He goes on to 
declare: 

The choice will have to be made between a technical “organization” 
resulting only in a growing State capitalism, with the war trend toward 
totalitarianism maintained in peace-time, or an economic policy which will 
in truth raise the standard of living and increase the opportunities and 
freedom of the underprivileged. 

It is quite possible that the unclear desires of the masses will again be 
cheated by the slogans of the enthusiastic organizers who are always ready 
to mistake the means for the ends, and who are blind to the simple fact 
that organization as such, organization in capital letters, organization in 
quotation marks, can mean anything and is very likely to result in the 


opposite of what they intended to achieve, unless it is decided beforehand 
“of the 


whom it is designed to serve—unless it is truly organization 
people, by the people, for the people.” 
Dr. Feiler continues: 
Strong tendencies toward a purely technical “organization” doubtless 


exist. It seems so simple to continue in peace-time the economic organiza- 
tion of the war. It appeals to our “technical age,’’ although that notion 
is amazingly refuted by the new political fanaticisms, giving proof of the 
real strength of irrational emotions. It appeals to engineers who look at 
society as nothing but a machine, who do not see the human beings behind 
the cogwheels, who know nothing of economics. Most of all it appeals 
to the desires of those who think of themselves as the coming operators of 
such a vast apparatus, to their expectations of great monetary rewards and 
gains, to their ambitions, to their lust for power. 

Such tendencies find further support in the growing strength of 
organizations of vocational groups. They may be taken for granted, but 
one possible danger in their development, often overlooked, has been 
brought into the foreground especially by the German experience. These 
vocational group organizations can weaken the democratic State by setting 
up an additional allegiance, and can easily be utilized for the framework 
of totalitarianism by a prospective dictator. When Herr Hitler came to 
power he had to do very little but remove the leaders of these vocational 
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bodies—industrial associations, farmers’ association, trade unions and the 
like—and replace them by his party men in order to establish at one 
stroke his social economic machinery. 

This will-o’-the-wisp of a misinterpreted war socialism was one factor 
which helped give rise to Bolshevism, Fascism and National Socialisem— 
State capitalism, all of them. The same discussions which we hear in 
several countries today about the desirability of continuing this war 
socialism after the war were held during the first World War, with exactly 
the same arguments and nearly the same words. It ought not to be the 
fate of humanity to repeat continually not only the horrible mistake of war 
but also the mistakes in ite aftermath. 

- oro 


Business Likely to Be Criticized for Expanding or 
Failing to Expand Armament Facilities, According 
to Henry H. Heimann 

Pointing out that America’s defense effort requires a 
middle course which will unite labor, agriculture, business 
and Government in a full recognition of domestic and for- 
eign problems, Henry H. Heimann, Executive Manager, 
National Association of Credit Men, declares in his “Monthly 
Business Review,” released Feb. 15, that “business is seeing 
the development of an attitude whereby it is apt to be 
‘damned if it does and damned if it doesn’t.’ 

“Already there are attempts to maneuver business into 
the center of a controversy on plant expansion for defense 
purposes,” he says. “Many of the proponents of such an 
increase in facilities were in the group that in the past two 
decades unfairly branded many business men as ‘merchants 
of death’ because, when the previous call to arms was 
sounded they expanded to meet war needs. 

“Is it to be the fate of today’s business managers that 
they will hear a post-war accusation along similar lines?’ 
A summary of his remarks continued: 

Even within business there are being planted the seeds of dissension. In 
the distribution of defense contracts, for example, there is the claim by 
certain groups that smaller firms are not being considered sufficiently. A 
business that decides to forego certain new orders may find itself labeled 
a slacker. Yet, if it abandons production on normal orders to concentrate 
on war or defense needs, its regular customers may consider it an oppor- 
tunist concern. 

Between labor and management discord is also apt to develop if selfish 
individuals, following an oft-noted pattern, make broad and unverified 
claims that labor’s share of added earnings is far below that of business. 

Business Baiting 

The most unfortunate part of the problem is that there will be some 
few business men—very few, indeed, but enough for the business baiters— 
who may take advantage of the situation. They feel secure. The moment 
you try to stop them, they will let loose a howl about interference with 
their rights. And the motives and actions of these few may be assigned 
to the many. 

Business itself ought to do everything to convince this small minority 
of the folly of its acts. If it is not done it will be due largely to the 
fact that the average business man today is hesitant because of past 
suspicions and criticisms. He has been buffeted about so much that he is 
beginning to doubt his own ability to accurately plan a course of action. 

Stopping our “family quarrels” and uniting upon a course of action “‘to 
benefit both our own house and our neighbors” is essential, the credit 
executive states. 

United States Guide Posts 

Certain basic deductions, which should be guide posts for our national 

policies in these troublesome days, can be made at this time, Mr. Heimann 


eays. 

The first is that business should agree, and probably does agree, that in 
its own best interest, as well as that of the Nation, there must be no 
profiteering. This means, therefore, that business should be allowed normal 
earnings which, in the present situation, might conceivably be a rate of 
return on capital slightly higher than usually experienced. This slightly 
higher rate should be allowed, since it will help build a partial reserve 
against which the irrecoverable costs of the transition from war to peace- 
time production can be charged. In the end the present policies will make 
for lower earnings later. That is an inevitable consequence of war. 

Second, labor should also agree upon a policy of non-profiteering. This 
would not forego necessary increases in labor rates so as to maintain the 
same standard of living that labor is able to secure in normal times. Here 
again the slightly higher return is necessary because of the certainty of 
some increase in price for the necessities of life. And in the post-crisis 
— labor too can expect to witness a counterpart of the experience 
of capital. 

Third, agriculture should by all means recognize the injudiciousness of 
price rises such as characterized the first World War. The objective of 
agriculture should be an income that provides a standard of living com- 
parable to that which the other ports of our population have, or a rate of 
return on investment comparable to that which industrial capital has. 

Fourth, Government should recognize that a truce is needed with respect 
to witch-hunting prosecutions, to further intensive regulation. While 
business, labor and agriculture agree as to the wisdom of restraining price 
rises, Government must in fairness confess that the cost it assesses con- 
tribute to rising prices. 


- 
—_- 





Industry’s Self-Census of Production Facilities Reveal- 
ing Conclusive Data, Manufacturer’s Association 
Reports—Survey of Primary Contractors Shows 
Increased Working Hours Would Speed Defense 
Deliveries 


Moving on two fronts to expedite the national defense 
program, the National Association of Manufacturers re- 
ported on Feb. 10 that (1) industry’s State-by-State self- 
census of productive facilities was developing “conclusive, 
vitally significant” data; (2) N. A. M.’s second of a series 
of periodical surveys of more than 100 primary contractors 
on defense construction in widespread industrial areas con- 
tinued to show, along with other detail, that increased work- 
ing hours will mean speeded deliveries. 

While the nation-wide survey of sub-contractors’ facilities 
under the auspices of State manufacturing organizations 
continued, the National Defense Committee of the N. A. M. 
reported on Feb. 10 the findings from a survey of wide- 
spread industrial areas. Querying primary contractors with 
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defense orders, the Defense Committee asked and received 
replies to the following questions: 

Couid you expedite defense deliveries by: 

1. Hiring additional employees? 63% said no; 37% said yes. 

2. Increasing working hours? 35% said no; 65% said yes. 

3. Adding additional shifts? 61% said no; 39% said yes. 

With preliminary reports from every State completed, the 
full impact of industry's self-census is revealing itself, the 
N. A. M. said, adding: 

Many of the major industrial States are reporting only “‘sub-contracting”’ 
facilities. The larger, primary contractors have been registered with the 
Army and Navy Procurement Offices for several years, since “Mobilization 
Day” plans originated. It is estimated there are more thar 10,000 such 
primary contractors in the 48 States, the majority of whom now have 
defense contracts. The current survey of more than 30,000 potential eub- 
contractors, according to N. A. M. officials, will supplement the basic, 
known facilities of the 10,000 primary contractors. 

Out of the 166,000 manufacturers reported in the current (1939) Depart- 
ment of Commerce Census of Manufacturers, the large majority have no 
tools or equipment to contribute to defense production; for example, in 
food industries alone there are more than 50,000 manufacturers; in print- 
ing and publishing there are almost 25,000 manufacturing firms. 


A previous item incident to the inventory appeared in our 
issue of Jan. 25, page 614. 
Oe 
Defense Program Should Be Paid for Out of Taxation, 
According to Pamphlet Issued by Public Affairs 
Committee—Seen as Safeguard Against Inflation 


Financing the defense program by taxation will leave the 
fewest headaches for future years and provide the best way 
of keeping consumers’ expenditures in line with our pro- 
ductive capacity, according to the primary conclusion of a 
study of defense financing, “How Shall We Pay for De- 
fense?’, prepared by Maxwell S. Stewart, published Feb. 10 
by the Public Affairs Committee, New York City. Increased 
Government expenditures resulting from the defense pro- 
gram put added buying power in the pockets of the popula- 
tion without permitting a corresponding increase in the 
output of everyday goods, the study asserts. Under the 
circumstances prices are bound to rise unless the Govern- 
ment adopts some measures to reabsorb the additional buy- 
ing power. An announcement regarding the pamphlet fur- 
ther says: 

The two easiest ways of financing defense—borrowing or inflation—are 
filled with dangers, Mr. Stewart warns. 

Borrowing from individuals may not seem dangerous, but if not enough 
money can be obtained by this method the temptation will arise to create 
new money by borrowing from banks. 

Governments are tempted to create money, he adds, because the public 
is lulled into a false feeling of prosperity by rising wages, salaries, and 
profits. But unless the new money is balanced by additional food, cloth- 
ing, and other essentials, inflation’ is certain to arise. And inflation is 
“the least satisfactory and most dangerous way of paying for defense. . . . 
It is really a concealed form of taxation which falls most heavily on those 
least able to bear the burden.” 

An increase in taxes sufficient to put defense on a pay-as-you-go basis, 
the introduction of rationing, or a system of deferred wages are listed as 
the only means of offsetting the added buying power resulting from the 
arms program and keeping the Nation’s energies centered on defense. 

After surveying each of these possibilities, the study concedes that the 
issue as to which of these ways will be used to finance defense has 
political as well as economic aspects. 

“But,” it adds, “‘in time of crisis we dare not, as a country, allow 
political considerations to dominate our fiscal policy. It must be assumed 
that everyone is prepared to make major sacrifices for the security of the 
country. And it is obvious that such sacrifices must be made in relation 
to each individual’s capacity to pay and that they should not be made 
at the expense of the health and efficiency of the Nation’s workers or 
their children.” 


“How Shall We Pay for Defense?” is the fifty-second of a 
series of popular, factual, 10c. pamphlets published by the 
Public Affairs Committee, 30 Rockefeller Plaza, New York 


City. 
— 


L. A. Wheeler Discusses Solution of Hemisphere 
Agricultural Problems 


Discussing hemisphere defense and American agriculture 
before the 29th annual Farm and Home Convention at the 
College of Agriculture of the University of Kentucky, at 
Lexington, Ky., L. A. Wheeler, Director of Office of Foreign 
Agricultural Relations of the Department of Agriculture, 
declared on Jan. 31 that agricultural surplus problems must 
be recognized as hemisphere or even world problems, and 
that they should be dealt with on that kind of basis. 

“Specifically,” he said, “I suggest that international com- 
modity arrangements, in order to be effective in alleviating 
these serious surplus problems such as those I have de- 
scribed, should include the following basic provisions: 

1. A provision for an allocation of the existing export demand between 
the various exporting countries on a mutually agreed upon basis. 

2. A provision for an accumulation of reserve supplies over and above 
those normally carried in stock from season to season. 

3. A provision for positive action looking toward the stimulation of 
consumption through either commercial or relief channels. 

4. A provision for a definite curtailment in the acreage devoted to the 
production of these export crops when it is found that such acreage is 
more than adequate to supply the foreseeable world import requirements 
and to provide for an accumulation of extra reserve supplies. 


Continuing, he said: 

Now I would not be so bold as to suggest that a series of international 
commodity agreements including the provisions outlined above would imme- 
diately and automatically put an end to the problem of agricultural sur- 
pluses in the Western Hemisphere. But I do submit that such a program 
stands the best chance of any that has come to my attention of alleviating 
the situation and eventually of correcting the present great disparity 
between the supplies which are forthcoming from the exporting countries 
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and the supplies which are needed, or perhaps I should say can be sold, 
in the importing countries. 


»— 
a 


United States Must Help Develop South American 
Industry E. P. Thomas Tells Chicago World Trade 
Conference 


Solution of Latin American problems involves participa- 
tion by United States capital and technical skill in develop- 
ment of their industries, Eugene P. Thomas, President 
National Foreign Trade Council, stated in an address before 
the Chicago World Trade Conference, Feb. 6. This would 
be in addition to aid in the form of loans and credits to 
individual countries, he said. He continued: 

The recent trade agreement between Argentina and Brazil is an indica- 
tion of what may be accomplished throughout Latin America by greater 
industrialization and the development of intra-Latin American comple- 
mentary trade. 

Significant of pending changes in intra-Latin American trade are the 
discussions at the Regional Conference of the River Plate at Montevideo, 
Uruguay (see issue of ‘‘Chronicle,’’ Feb. 8, page 908.—Ed.), where pro- 
posals have been made for the establishment of closer relations between 
the five countries represented there. A draft convention approved by the 
committee is likely to be adopted suspending the operations of the most- 
favored-nation clause, by which Argentina, Brazil and Uruguay would be 
free to grant exclusive tariff concessions to Bolivia and Paraguay, not 
generalized to any third country. This convention, if adopted, will remain 
in force for 10 years, and be retroactive. The proposal also was made to 
set up a regional customs union, but differences of opinion regarding how 
this is to be accomplished prevented for the time any decision. It was 
resolved, however, to continue the study of this question. Argentina feels 
that such a regional customs union would tend to maintain political peace 
in that region; and that a great consuming market can be achieved by 
combining the markets of the countries represented at the conference. It 
was further recommended that study also be given to the possibility of 
making agreements with other bordering countries. 

There are numerous articles or products which the United States imports 
in norma] times from other continents and which Latin America could 
supply. It has followed in the past that our imports increase in response 
to our increased industrial activity. The present, therefore, should be a 
favorable time in which to draw upon Latin American countries for many 
of our needs which formerly were supplied by other world areas. 

Products purchased from Europe in normal times, and which can be 
obtained alomst entirely from Latin America, include hides and skins, 
sausage casings, sisal, wool, vanilla beans, wines, mahogany, manganese, 
platinum and zinc. Other items obtained from Asia and Africa include 
cecao, cashew nuts, long-staple cotton, kapok, retene (a chemical), palm 
and coconut oils, tin, tungsten and industrial diamonds. What is required 
is an exanded production of a number of Latin American natural resources. 
If we bought these in increasing volume, in addition to strategic and 
critical materials, our imports from Latin America would supply these 
countries with needed exchange for maintaining the present increased pur- 
chase of United States manufactures. We can also assist in developing 
sources of supplies for certain manufactures which normally are dependent 
on non-American countries. 

Large surpluses of wheat, cotton, corn, and vegetable products we cannot 
absorb, except in times of drought and shortage, as they compete with our 
own surpluses. This is where Pan-American cooperation comes in for the 
making of plans for orderly marketing of all surpluses. By increasing the 
buying power of Latin American consumers, a gradual solution of this 
problem is feasible. It is to our interest to promote greater industrializa- 
tion in Latin American countries and to increase trade between them. 

Specific aid has been given by the United States to the Latin American 
coffee producing countries, by joining with them in the Pan-American 
Coffee Agreement to the extent of fixing quotas for United States imports 
from each of the producing countries, and in creating the means whereby 
the price to be paid by United States consumers may be increased to the 
exclusive benefit of the producer. In return the United States asks for 
no reciprocal benefit. Brazil and the other coffee producing countries 
cannot but contrast this neighborly attitude with their experiences with 
totalitarian compensation agreements that placed their economic freedom 
in jeopardy. 

Brazil was slow to recognize the harm wrought to her coffee industry 
by the use made of German reexports of Brazilian coffee, in obtaining the 
cash needed for Nazi war preparations. While her perennial surplus sup- 
plies will require to be disposed of in European markets after the war, 
as formerly, on the best terms obtainable, the aid of the United States 
and the operations of the coffee cartel should enable Brazil and the other 
coffee countries to take a firmer stand in the future against unfair bilateral 
compensation or barter agreements. 

There will be increasing opportunities for private investment in Brazil, 
in new or expanding industrial developments, and for technical and mana- 
gerial assistance. Liberal laws and guaranteed security for the investor 
against invasion of the rights of private property would encourage United 
States private investors to participate in enterprises needed to raise the 
standard of living in Latin America and to contribute to United States 
needs for strategic and critica] materials. 


—<——— 


John G. Winant, New Ambassador to Great Britain 
Foresees Social and Economic Changes in Post- 
War Era 

John G. Winant, the new United States Ambassador to 
Great Britain, declared on Feb. 8 that “when the war has 
been won for democracy . . . we must be prepared to 
conquer the peace” for “only by finding a common basis of 
world —— and by accepting far-reaching and pro- 
gressive social change can we hope to secure the economic 
and social security which will make any peace real and 
lasting.”” Mr. Winant spoke before the New York City 

League of Women Voters at a luncheon meeting at the Hotel 

Commodore, New York City. He appeared in his capacity 

as Director of the International Labor Office, which post he 

held before being named ambassador by President Roosevelt 
on Feb. 6. His confirmation to this latter post by the Senate 
is referred to elsewhere in our issue of today. 

The following concerning his remarks is taken from the 

New York “Herald-Tribune” of Feb. 9: 

The Ambassador-designate emphasized the importance of basing foreign 
policy upon tne underlying social issues of the world and the needs of the 
common people. To win the war it is necessary to strengthen the funda- 





mental economic, social and civi! rights of ali free citizens and thus justify 
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the beliefs and social principles for which the war is being fought, he said. 
“Equal cooperation of labor and industry with government in 

executing national defense policies is a strengthening factor which 

enables democracy to mobilize its forces more effectively,” he continued . 
‘*It cannot fail to increase the productive capacity of America."’ 

While predicting an ultimate victory for the democracies, Mr. Winant 
asserted that the failure of the democracies to solve the problems of unem- 
ployment and security had aided the Fascist powers through widening the 
internal divisions in the free nations. 

‘‘We could not expect—and we can not now expect—that a citizen with 
no share in the benefits of democracy,"’ he said, ‘‘will give his faith and his 
life for the preservation of the empty promises of democracy. 

“Every citizen's stake in foreign policy mounts as his social stake in his 
country and in his community is increased. Even though today the problem 
before the democracies is one of survival, we must give constant thought to 
the content of democracy. We must be ready, each one of us, to help to 
build a world in which free people can live and work together in security 
and peace. The means that every citizen and every nation must accept 
the full responsibilities of freedom. And this can come about only if we ar> 
willing to wipe out the hunger and the want and the hopelessness of the 
pre-war period.”’ 


Banking System is in Much Improved Position, Says 
Chairman Crowley of FDIC in Dec. 31, 1940 Report 
—Urges Banks to Dispose of Non-Banking Real 
Estate and Similar Assets—Corporation’s Surplus 
in 1940 Increased $43,000,000 and Income Was 
Highest in History 

In his report to insured banks as of Dec. 31, 1940, Leo T. 
Crowley, Chairman of the Board of the Federal Deposit 
Insurance Corporation, stated that on Feb. 10 that “the 
Corporation’s consistent policy of determining the existence 
of unsatisfactory management or unsound conditions, of 
taking steps to effectuate necessary corrections, with or 
without its financial aid, and general improvement in eco- 
nomic conditions, have combined to place the banking sys- 
tem in a much improved position.” Mr. Crowley points out 
that the Corporation’s examinations of banks “indicate no 
serious concentrations of hazards that under normal circum- 
stances will involve heavy disbursements for the protection 
of depositors.” He went on to say that “with the increas- 
ing industrial activity and the return of values to a more 
normal figure, banks should exert every effort to dispose 
of their non-banking real estate and similar assets.” 
Chairman Crowley adds: 

Bankers and supervisory authorities now have the responsibility of avoid- 
ing mistakes which have been made in the past when, during periods of 
prosperity, losses were not recognized or provided for and earnings were 
not conserved. If capital accounts are strengthened and adequate pro- 
vision is made for losses when earnings are good, banks, like any other 
business, can withstand periods of diminishing profits. 

The feature of the Dec, 31, 1940, report were summarized 
by the FDIC as follows: 

1. Surplus of the Corporation 
$43,000,000, bringing capital and surplus as of Dec. 31, 
$495,984,831.22. 

2. Corporation income for the year ended Dec. 31, 1940, amounted to 
$55,909,437, the highest for any year of the Corporation’s existence. Total 
income from the beginning of deposit insurance has amounted to $274,- 
506,270, of which $211,105,027 was derived from assessments paid by 
insured banks. 

3. Disbursements for the protection of depositors of insolvent or hazard- 
ous insured banks from the beginning of deposit insurance (Jan. 1, 1934) 
to Dec. 31, 1940, amounted to more than $228,000,000, of which it is 
estimated that about $182,500,000, or 80%, will be recovered. 

4. Full protection of all but 1,686 of 1,133,379 depositors was extended 
in the 355 insured banks closed or merged with FDIC financial aid through 
Dec. 31, 1940. Total deposits of these banks were $438,625,000, of which 
nearly 98% were promptly made available. 

5. There occurred during 1940 a net reduction of 93 in the number of 
insured banks, 143 banks having been eliminated while only 50 were 
admitted to insurance. 


The Corporation also made available on Feb. 10 the fol- 
lowing report of its Board of Directors relating to the 
activities of the Corporation for the six months ended 
Dec. 31, 1940, with additional information pertaining to 
operations during the 12 months ended on that date and 
during the entire period of operation of the Corporation : 


Operations 

The income of the Corporation amounted to $28,533,068 for the six 
months ended Dec. 31, 1940, including assessments of $23,790,712 paid by 
insured banks and interest earned, after deducting provision for amortiza- 
tion of premiums of $4,742,355. Expenses and losses during this period 
amounted to $2,697,566, of which $835,122 represented deposit insurance 
losses and expenses, and $1,862,435 represented administrative expenses and 
other charges. 

Income for the year ended Dec. 31, 1940, amounted to $55,909,438, of 
which $46,206,024 represented assessments paid by insured banks and 
$9,703,414 represented interest earned, less provision for amortization for 
premiums. Total losses and expenses for the year amounted to $17,264,585, 
including deposit insurance losses and expenses of $13,670,357 and admin- 
istrative expenses and other charges of $3,594,228. 

The surplus of the Corporation, resulting from an excess of income over 
expenses and losses during the entire period of operations, was $206 ,685,274 
as of Dec. 31, 1940. Total income from the beginning of deposit insur- 
ance has amounted to $274,506,270, including $211,105,027 derived from 
assessments paid by insured banks and $63,401,243 representing interest 
earned and profits on sales of securities, after making provision for 
amortization of premiums. Charges to surplus have amounted to $67,- 
820,996. Net deposit insurance losses and expenses have been $45,776,414, 
resulting from the difference between total disbursements of $228,233,820 
actually made or pending to depositors of closed insured banks in settle- 
ment of their claims and to merging banks for loans and purchases of 
assets, including expenses incident thereto, and estimated recoveries of 
$182,457,406. Administrative expenses and other charges have amounted 
to $22,044,582. 





increased during 1940 by more than 
1940, to 


Closed Insured Banks 


During the six months ended Dec. 31, 1940, 13 insured banks suspended 
or received aid from the Corporation. The 24,956 depositors in these 
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banks, having total deposits of $8,359,000, were protected to the extent of 
$8,302,000, or about 99.3% of their claims, by insurance or otherwise. 
Only 36 depositors in the suspended banks were not fully protected. 

During the year ended Dec. 31, 1940, 43 insured banks, having 256,415 
depositors, all but 91 of whom were fully protected, closed or received 
aid from the Corporaticn. Tota] deposits in these 43 banks amounted to 
$143,830,000, of which $143,610,000, or 99.8%, were protected against loss. 

From the beginning of deposit insurance to Dec. 31, 1940, 358 insured 
banks were closed, of which three were subsequently reopened or taken 
over by other insured banks, and 355, having 1,133,379 depositors with 
total deposits of $438,625,000, were liquidated or merged with the aid of 
loans from the Corporation. Deposits amounting to $429,003,000, or 97.8% 
of the total deposits in the 355 banks, were made available promptly 
without loss to the depositors. Only 1,686 of the 1,133,379 depositors, 
or less than one-quarter of 1%, held accounts in excess of $5,000 and 
were not fully protected by insurance, offset, preferment, pledge of security, 
or terms of the merger agreements. 


Membership 


On Dec. 31, 1940, there were 123,496 operating banks insured by the 
FDIC. For the year ended on that date there was a decrease of 93 in the 
number of insured banks, resulting from the continued elimination of 
banks in unsatisfactory condition, from the chartering of few new banks, 
and from the conversion of banks into branches of other banks. There 
were 143 banks eliminated during the year, 19 by suspension, 20 by 
merger with the aid of loans from the Corporation, and 104 by merger, 
consolidation, or voluntary liquidation. There were 50 banks admitted 
to insurance, of which 20 banks were in operation at the beginning of the 
year and 30 first opened for business in 1940. The 20 operating banks 
held deposits of $400,000,000, of which $390,000,000 were in two mutual 
savings banks. 

As evidence of the continued cooperation of supervisory officials in char- 
tering only banks that could qualify for insurance, all but two banks of 
the 32 banks ehartered and first opened for business in 1940 were insured 
at the end of the year. 


The report also included the following statement of assets 
and liabilities of the Corporation as of Dec. 31, 1940: 


ASSETS 
Cash on hand, in transit and on deposit........_- $20,460,790.83 
United States Govt. securities (cost less reserve for 
amortization of premiums) & accrued int. rec’le.__ 384,513,854.80 


$404,974,645.63 
Assets acquired through bank suspensions and mer- 
gers (less collections): 
Subrogated claims of depositors against closed 
hii. chk cece ewenendiatinwelene $36 012,128.94 
Net balances of depositors in closed insured banks, 
pending settlement or not claimed, to be sub- 
rogated when paid—contra. --- ~~~ - sstdbabee 
Loans to merging insured banks, to avert deposit 
insurance losses, and recoverable liquidation 
Pt ininkdinsbhedbdnanshaboktanneeane es 
Asssets purchased from merging insured panks, to 
avert deposit insurance losses, under agreements 





360,512.94 


58,981,488.18 


to return any excess recovery toselling banks... 39,360,309.98 
Assets purchased from merging insured banks and 

receivers of closed insured banks to avert deposit 

Re Rg a A a 1,098 827.16 


$135,813,267.20 


et Re 43,641,093.81 





—_———— 92,172,173.39 
Furniture, fixtures, and equipment. ...............<<<.c------ce 1.00 
Deferred charges and miscellaneous receivables. ............... _- 61,872.29 


Eel 5 a ein: VRS iced  , eee $497 208,692.31 


LIABILITIES 
Current Liabilities: 
Accounts and assessment rebates payable... __- 
Earnest money deposits and collections in sus- 
pense, arising from subrogated claims of de- 
positers, loans to merging insured banks, and 


$90,810.45 


672,703.30 
360,512.94 


assets purchased > 
Net balances of depositors in closed insured banks, 
pending settlement or not claimed—contra.- ____ 
Unused credits for assessments paid to temporary 
Federal Deposit Insurance funds and prepaid 
Se tienanddatabbsewedsnctseseresasse 


$1,125,723.17 
EEE EES ES IEA ge RI Se 362.41 


97,775.51 
$1,223,861.09 


tt iebib thine ddd dbbed nes seGbsbenskewhieasooene $289 ,299,556.99 
Surplus: 
UE ee ee $180,264,574.29 
Add adjustments applicable to periods prior to 
ST ion cect kbanttaansineteedocende 585,188.75 


Balaace as adjusted June 30, 1940__.........--- $180,849,763.04 
Surplus for the six months ended Dec. 31, 1940: 
Additions: 
Deposit insurance assessments __$23,790,712.41 
Int. earned on securs. (less prov- 
vision for amort. of premiums) 4,727,201.27 
Int. received on loans & sub- 
rogated claims of depositors 15,153.98 


$28 533,067.66 





Deductions: 
Deposit ins. losses & expenses. $835,121.69 
Administrative expenses... .-. 1,829,046.95 
Furn., fixts. & equip’t pur- 
chased and charged off... 33,387.83 
$2,697,556 .47 








25,835,511.19 





206 685,274.23 
Ne RR aca sg hen dks nnecansessdosesscosuescuss $495,984,831.22 
Total Mabilities and capital.....................-....-- $497 208,692.31 


The FDIC report for the six months ending June 30, 1940, 
was referred to in our issue of Aug. 3, page 626, while the 
Corporation’s annual report for the year ended Dec. 31, 
1939, was mentioned in these columns of June 8, page 627. 


tin 
~~ 


Strike at Foster-Wheeler Corp. Plant Ties Up Work 
for Navy Vessels 
Work on boilers, condensers and distributors for the U. 8. 
Navy was discontinued at the plant of the Foster-Wheeler 
Corp., in Carteret, N. J. on Feb. 12 when 800 workers voted 
to}turn a one-day stoppage into a full-fledged strike to en- 
force their demands. 
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Neil Brant, Congress of Industrial Organizations represen- 
tative at Carteret, N. J. said that the company had more 
than $15,000,000 worth of national defense contracts. 
William Lonsdale, Vice-President of the corporation in 
charge of production, refused to comment on the concern’s 
national defense contracts, but another official of the com- 
pany is said to have confirmed that it was engaged in manu- 
facturing equipment for Navy vessels. 

In reporting the strike the New York “Herald-Tribune’’of 
Feb. 13, said: 

When the stoppage began this morning, the workers, most of whom 
are members of the United Electric, Radio and Machine Workers of America, 
aC. I. O. affiliate, demanded only that they receive three holidays a year 
with pay. By this evening, when the strike was voted however, the de- 
mands had been increased to include a union shop contract, a 10-cent-an- 
hour increase for all employees, seven holdays with pay, a 5% increase over 
the 10 cents for night shift workers and a 10% increase over the 10 cents for 
workers on the early morning shift. 

The stoppage had been voted last Saturday but had been delayed until 
today to allow a representative of Sidney Hillman, associate director 
general of the Office of Production Management of the National De- 
fense Commission, to intercede in an endeavor to bring about a settle- 
ment. When he failed the stoppage was called. The union asserted that 
only one of 800 employees in the plant had gone to work today. 

This afternoon officers of the corporation met at the plant to discuss 
the union demand that all employees receive three holdays a year with 
Pay. Later, according to Mr. Brant, Mr. Lonsdale notified him that the 
demand could not be met. 

The strike meeting was then held in Slovak Hall here. About five 
hundred employees of the corporation were present. Between 50 and 75 
walked out when a strike was suggested. Almost all those remaining in 
the hall walked to one side of the room to signal their desire to strike. 
Mr. Brant, who said that non-union members as well as union members 
were among those voting for the strike, then announced the new demands, 
which previously had not been mentioned. 

Mr. Lonsdale, who was in touch with union representatives during 
the day, said that his company paid higher wages and gave better vaca- 
tion allowances than its competitors. Even before the stoppage, he agreed 
to give all night-shift employees a 5% salary increase. He said that the 
corporation recently had increased laborers’ wages from 61 to 65 cents an 
hour, although its starting salaries already were 10 cents an hour higher 
and its top rate 15 cents an hour higher than salaries paid by competing 
firms. Mr. Lonsdale said also that the Foster-W heeler Corp. had maintained 
a fixed policy of giving two-week vacations to workers in its employ for 
five years or more, while other firms had given no vacations to employees 
until they had been with the firms for seven years, 

The Foster-Wheeler Corp. specializes in the manufacture of steam- 
generating and oil-refining equipment, but also makes brass and copper 
pipe and brass and copper appliances. It has an office at 165 Broadway, 
New York, and maintains plants at St. Catherine, Ont., and at Dansville 
and Newburgh, N. Y., as well as at Carteret, 


—< 


Death of Willis Van Devanter, Former Justice of United 
States Supreme Court—-Had Retired in 1937 After 
More Than 26 Years on Bench 


Willis Van Devanter, former Associate Justice of the 
United States Supreme Court, who retired in 1997, died of 
heart disease in Washington on Feb. 8. He was 81 years 
old. Appointed to the Supreme Court by President Taft in 
1910, Mr. Van Devanter retired from active service in 1937, 
under provisions of the statute permitting justices over 70 
years of age, who had served 10 years, to retire at full pay 
of $20,000 a year. Since that time he had presided at sev- 
eral trials in the United States District Court in New York. 

Funeral services were held at the Epiphany Episcopal 
Church, Washington, on Feb. 11 with members of the Su- 
preme Court as honorary pallbearers. At the opening of the 
Court’s session on Feb. 10, Chief Justice Hughes paid the 
following tribute: 

“It is with deep grief that I announce the passing on Saturday last of 
our brother, Mr. Justice Willis Van Devanter, who was in active service 
as an associate justice of this court for upward of twenty-six years. Learned 
in the law. he brought to this bench the special qualifications of a wide 
judicial experience and his service here was of exceptional distinction. He 
was a man of sterling character and of rare sagacity, a wise counselor and 
a faithful friend.” 


At the conclusion of arguments in two cases then being 
heard, the Supreme Court adjourned until Feb. 12, in trib- 
ute to the memory of Mr. Van Devanter. 

His retirement from the Supreme Court bench in 1987 was 
reported in these columns of June 5, 1987, page 3771. 

The following brief summary of his career is taken from 
the New York “Herald Tribune” of Feb. 9: 

As a young man just out of college, Mr. Van Devanter left his native 
Indiana and went West. In 1884 he took his bride and his law books to 
Cheyenne, Wyo., and there, in that rough-and-tumble frontier country, 
carved out a career in politics and the law that was to lead him to the 
United States Supreme Court. 

His rise was extraordinary, even in a Western community where lawyers 
were scarce. At 26 he was Cheyenne’s first city attorney, at 27 a member 
of a commission to revise Wyoming statutes, and at thirty chief justice 
of the Wyoming Territorial Supreme Court. , 

President McKinley summoned him to Washington as Assistant Attorney 
General for the Department of the Interior, and President Theodore Roose- 
velt made him a judge of the United States Circuit Court. When, in 1910, 
President Taft appointed him Associate Justice of the United States Supreme 
Court, he was an authority on legal problems peculiar to the growing West ; 
land laws, water rights and Indian reservations. 

His long years of service on the Supreme Court bench covered a period, 
however, in which the frontier problems of the West no longer were of 
major importance. In their stead came legislation growing out of the World 
War, prohibition, the tremendous growth of industry and big business and 
the increasing regulation of business, as it grew, by government ; and finally 
the regulatory, experimental and social legislation of the New Deal. . . 

Justice Van Devanter was a staunch defender of the Constitution. Iron- 





ically, one of his outstanding opinions upheld the constitutionality of the 
Eighteenth Amendment, which subsequently proved impossible of enforce- 
ment. 
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Described as the ablest of the “old conservatives,” Justice Van Devanter 
was a member of the group, including Justices James Clark McReynolds, 
George Sutherland and Pierce Butler, which voted consistently against New 
Deal legislation and other measures which appeared to expand or twist the 
framework of the Constitution into new patterns. Justices McReynolds and 
Sutherland are now retired. Justice Butler is dead... . 

Justice Van Devanter was born April 17, 1859, at Marion, Ind... . 

He attended Indiana Asbury College, now De Pauw University, and Cin- 
cinnati College Law School, from which he was graduated in 1881. 


SS 





Death of Former Senator Smoot of Utah—Was Co- 
Author of Tariff Bill 


Reed Smoot, United States Senator from Utah from 1903 
to 1933 and co-author of the Smoot-Hawley tariff act, died 
on Feb. 9 at St. Petersburg, Fla. He was 79 years old. 
During his 30 years in the Senate, the Republican Senator 
became Chairman of the Senate Finance Committee. After 
serving five consecutive terms, Senator Smoot was defeated 
for reelection in the Democratic landslide of 1982. The fol- 
lowing bearing on his career is taken from Associated Press 
advices of Feb. 9: 

His 30 years in the Senate comprised his political career, that being the 
only public office to which he ever sought election. 

In that time he made a name as an expert on tariffs, taxation and public 
finance. He was a leader in the conservative movement espoused by Presi- 
dent Theodore Roosevelt and was a member of the American commission 
for refunding World War debts owed to the United States by various gov- 
ernments. ... 

He took such a leading part in framing the Payne-Aldrich tariff of 1910 
that Champ Clark called it “the Payne-Aldrich-Smoot bill.” Likewise, he 
wrote his impress upon the Fordney-McCumber law of 1923, but the crown 
of his tariff work came in the closing years of his Senate service. 

By that time he had become chairman of the Senate Finance Committee 
and the ranking member of its Appropriation Committee. In 1929 he joined 
in preparing the Smoot-Hawley tariff and handled it single-handed through 
all the processes of enactment in the Senate until it became law in June, 
1930. It was notable in that it extended to agriculture protective prin- 
ciples which hitherto had been dedicated chiefly to industry. 

In his campaign for reelection in November, 1932, the senator emphasize:| 
the benefits to Utah’s sugar, copper and wool which he said had resulted 
from the tariff. But that was the year of the Democratic landslide and 
Utah joined many another normally Republican State in unseating its Re- 
publican members of Congress, filling all State offices with Democrats and 
returning a Democratic majority to the State Legislature. 

Smoot was born in Salt Lake City January 10, 1862, but 10 years later 
the family moved to Provo, Utah, and that was his home thereafter. He 
graduated from Brigham Young Academy when he was 17, went into busi- 
ness and became interested in banking, mining and livestock raising. He 
was Utah’s big business man when he was first elected to the Senate in 


1903. 
a 


Senate Confirms Nomination of J. G. Winant as Am- 
bassador to Great Britain—Other Diplomatic 
Changes Approved 

President Roosevelt’s nomination of John G. Winant of 
New Hampshire to be Ambassador to Great Britain, which 
was submitted to the Senate on Feb. 6, was unanimously 
approved on Feb. 10. The other diplomatic changes which 
were sent to the Senate at the same time were also con- 
firmed on Feb. 10. They follow: 

Anthony J. Drexel Biddle of Pennsylvania, now Ambassador to Poland, 
to serve also without additional compensation as Ambassador near the 
Government of Belgium, now established in London, and as Minister near 
the Governments of Norway and The Netherlands, also now established in 
London. 

William Dawson of Minnesota, now Ambassador to Panama, to become 
the first Ambassador to Uruguay. 

Edwin C. Wilson of Florida, now Minister to Uruguay, to become Am- 
bassador to Panama. 

Clarence E. Gauss of Connecticut, now Minister to Australia, to become 
Ambassador to China. 

Nelson T. Johnson of Oklahoma, now Ambassador to China, to become 
Minister to Australia. 

Bert Fish of Florida, now Minister to Egypt, to become Minister to 


Portugal. 

Herbert ©. Pell of Rhode Island, now Minister to Portugal, to become 
Minister to Hungary. 

Alexander Kirk of Illinois, now Embassy Counselor at Rome, to become 
Minister to Egypt. 

J. Pierrepont Moffat of New Hampshire, now Minister to Canada, to 
serve additionally without extra compensation as Minister near the Govern- 


ment of Luxemburg, now established in Canada. 


These nominations were reported in our issue of Feb. 8, 


page 927. 
>. 


Death of R. W. Moore, State Dept. Counselor—State- 
ment of Secretary Hull 


_R. Walton Moore, Counselor of the Department of State, 
died Feb. 8 at the age of 81, at his home in Fairfax, Va. 
Mr. Moore, who joined the State Department in Sept., 
1933, as successor to Raymond Moley, became Counselor 
in 1937 and at the time of his death was third ranking 
official of the Department. 

In a statement, Feb. 8, announcing the passing of Mr. 
Moore, Secretary of State Hull said: 

I make the announcement of the death of Mr. Moore with a sentiment 
of deep personal sorrow. By his passing from this life I have lost a dear 
friend and the country has lost one of its ablest citizens, whose long years 
have been spent in faithful service to its welfare. His interests knew no 
narrow bounds; his abilities carried him to ever wider fields of service. 

As counselor of the department since 1937 he gave of his wisdom, his 
ripe experience of four-score years, and spent his strength in the stress of 
a period of gravest concern to his country. At all times he gave himself to 
the duties and obligations of his position in the Department of State. 

As an authority on constitutional and international law his counsel was 
invaluable in such matters as recognition and neutrality, particularly the 
multifarious questions connected with the latter subject. Often called 
upon by his position as counselor to meet with the representatives of 
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foreign governments, he maintained the best traditions of the ciplomatic 
relationship. I have spoken so far only of his political accomplishments. 
He was likewise a scholar, as all who have heard him speak on historical 
and legal subjects recognized. 

We can give him now only that tribute of devotion which is the just 
need of the distinguished and unfaltering patriot whose last strength and 
final breath were given in service to the public good. 


Concerning his career, Washington advices of Feb. 8 to 
the New York Times said: 

A lawyer by profession, he entered the State Department in 1933 as 
an Assistant Secretary of State and in 1937 was made counselor by au- 
thority of a special act of Congress. 

He also had been Chairman of the Board of Trustees of the Export- 
Import Bank since 1934 and a member of the Board of Regents of the 
Smithsonian Institution since 1922. His service in Congress extended 
from 1919 to 1931. 

Mr. Moore was Chairman of the Virginia State Bar Association in 1909 
and in recent years had been Chairman of the Fredericksburg and Spott- 
sylvania Battlefield Park Commission. 

He was a member of the Virginia Senate from 1887 to 1890, and of the 
Virginia Constitutional Convention in 1901 and 1902. From 1931 to 1933 
he served as member of the Virginia State Board of Education. 

From 1907 to 1918 he was special counsel of railway and steamship 
companies of the South before the Interstate Commerce Commission. 

In 1918 and 1919 he was assistant chief counsel of the United States 
Railroad Administration under John Barton Payne. In 1936 and 1937 
he was a member of the Central Committee of the American Red Cross. 

Mr. Moore was born in Fairfax on Feb. 26, 1859, and was graduated 
from the University of Virginia in 1877. 

< 


President Roosevelt Nominates SECJChairman Frank 
to Be Judge of Second U. S.gCircuit Court of 
Appeals in New York 

The nomination of Jerome Nathan Frank, Chairman of 
the Securities and Exchange Commission, to be a Judge of 
the Second United States Circuit Court of Appeals in New 
York, was sent to the Senate for confirmation by President 
Roosevelt on Feb. 12. If confirmed, he will succeed Robert 
P. Patterson who resigned last year to accept a post with the 
War Department and was subsequently elevated to the posi- 
tion of Under-Secretary of War. 

Mr. Frank was appointed to the SEC in December, 1937, 
to fill out the unexpired term of James M. Landis, and was 
named Chairman in May, 1939. The following regarding 
possible changes in the SEC resulting from Mr. Frank’s 
nomination to the judgeship is from Washington advices, 
Feb. 13, to the New York ‘Times’: 

Mr. Frank’s appointment had been expected. Generally regarded as 
his most likely successor on the SEC is Commissioner Edward O. Eicher, 
although Commissioner Sumner T. Pike is a possibility. 

To fill the vacancy which would be created by the elevation of either 
to the Chairmanship, Ganson Purcell, present head of the Trading and 
Exchange Division of the SEC, has been mentioned. 

Although it would be possible for President Roosevelt to bring in an 
outsider as Chairman of the SEC, that practice has not been followed 
since Joseph P. Kennedy became its first head in 1934. James M. Landis, 
William O. Douglas and Jerome Frank were all Commissioners before they 


became Chairman. 

A precedent for the selection of Mr. Purcell from the Commission's 
staff was created by the appointment of Justice Douglas, who was working 
for the SEC before he became a Commissioner. 

Commissioner Eicher, a Democrat, has served a year and a half longer 
with the SEC than Commissioner Pike, a Republican. Mr. Eicher was a 
member of the House of Representatives in the Seventy-third, Seventy- 
fourth and Seventy-fifth Congresses. 

Mr. Frank was born in New York City in 1889 and was educated in 
Chicago. He was graduated from the University of Chicago Law School 
in 1912 and became a member of the firm of Levinson, Becker, Frank & 
Glenn. He later went to New York. 

After four years with a New York firm, Mr. Frank was summoned to 
Washington to become general counsel of the Agricultural Adjustment 
Administration, where he remained until February, 1935. 

In 1935 he was appointed special counsel to the Reconstruction Finance 
Corporation and later was brought over to the Public Works Administra- 
tion. In December, 1937, he was appointed to the SEC. 

> 


F. C. Moffatt Elected Chairman of Board of New York 
Curb Exchange—Nine New Governors Chosen— 
Henry Parish, 2nd, Made Vice-Chairman—Other 
Appointments 

At the annual election of the New York Curb Exchange, 
held Feb. 10, Fred C. Moffatt was elected as Chairman of 
the Board of Governors for a term of one year. Mr. Mof- 
fatt is a former President of the Exchange, having served 
for four successive terms from 1935 through 1938. He also 
served as Vice-President during 1934 and had been a mem- 
ber of the Board of Governors from June, 1929, to Febru- 
ary, 1989. In addition to Mr. Moffatt five Class A Gover- 
nors, four Class B Governors and one Trustee of the Gratu- 
ity Fund were elected on the regular ticket for a period of 
three years. There was no opposition to the ticket pre- 
sented by the Nominating Committee. 

The newly-elected Governors and Trustee, together with 
their firm affiliations, follow: 

Chairman of the Board of Governors (one-year term)—Fred O. Moffatt. 

Members of the Board of Governors (Class A)* (three-year term)— 
Joseph A. Cole; Edwin Posner, Andrews, Posner & Rothschild; Edward J. 
Shean, Jewett & Shean; William B. Steinhardt; Howard C. Sykes. 

Members of the Board of Governors (Class B)** (three-year term)— 

Herbert W. Grindal, Reynolds & Co.; Charles D. Halsey, Laird, Bissell & 

Meeds; Charles Moran Jr., Francis I. du Pont & Co.; Thomas F. Troxell, 

Riter & Co. 











* Class A Governors, of which there are 15, are regular members of the 


Exchange. 
s#C B Governors, of which there are 12, are associate member 


rtners or non-member partners of regular or associate member firms doing 
Easiness for the public. 
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Trustee of the Gratuity Fund (three-year term)—-E. R. McCormick. 


Of the 10 new Governors, six are former members of the 
Board of Governors of the Curb Exchange. They are: 
Messrs. Moffatt, Cole, Porner, Shean, Steinhardt and Sykes. 

The naming of this slate by the Curb’s Nominating Com- 
mittee was reported in these columns Jan. 4, page 43. 


At the new Board’s organization meeting on Feb. 11 Henry 
Parish, 2nd, was elec Vice-Chairman of the Board for a 
term of one year, Dean John T. Madden, Benjamin H. 
Namm and Victor F. Ridder were reappointed Class C 
Governors (representing the public) for the ensuing year. 
The following officers and directors of departments were also 
appointed for one year: 

Charles E. McGowan, Secretary and Director of the Department of 
Transactions and Quotations; Christopher Hengeveld, Jr., Treasurer and 
Director of the Department of Administration; Joseph R. Mayer, Assistant 
Treasurer, Henry H. Badenberger, Director of the Department of Outside 
Supervision, and Martin J. Keena, Director of the Department of Securities. 


The following appointments of Chairmen of the standing 
committees for 1941-42 were also made: 
Committee on Admissions—Charles M. Finn. 
Committee on Arbitration—John B. Lord. 
Executive Committee—Fred C. Moffatt. 
General Committee on Securities—Robert B. Stearns. 
Committee on Listing—Robert B. Stearns. 
Committee on Security Rulings—Henry Parish, 2nd. 
General Committee on Transactions—David U. Page. 
Committee on Stock Transactions—David U. Page. 
Committee on Bond Transactions—David 8. Cooper. 
| General Committee on Outside Supervision—Albert G. redpath. 
; Committee on Member Firms—Albert G. Redpath. 
, Committee on Business Conduct—Edwin Posner. 
Committee on Communications and Commissions—Charles H. Phelps, Jr. 
Committee on Finance—Austin K. Neftel. 
Committee on Public Relations—Alpheus ©. Beane, Jr. 
——<@—— 


G. J. Schaller to Resign as President of Chicago Federal 
Reserve Bank 


George J. Schaller, President of the Federal Reserve Bank 
of Chicago, announced on Feb. 11 that he will retire from 
this post on March 1. Mr. Schaller, who is 67 years old, 

lans to return to his home in Storm Lake, Iowa. He has 
aareeg head of the bank since 1934. The bank’s directors 
are scheduled to meet on Feb. 27 to elect a successor. 


—~> 


“AgricultureJin the Americas’’ is New Publication of 
Department of Agriculture 


Agricultural developments and possibilities in the West- 
ern Hemisphere nations is the general theme of a new 
monthly publication—“Agriculture in the Americas”—pre- 
pared by the Office of Foreign Agricultural Relations, the 
United States Department of Agriculture announced on 
Feb. 6. “Agriculture in the Americas” will report in par- 
ticular on crops which Latin America can grow for use in 
the United States. Increasing production in Latin America 
of rubber, fibers, quinine and other drugs and herbs for 
consumption in the United States increases Latin American 
purchasing power for United States goods, says Leslie A. 
Wheeler, Director of the Office of Foreign Agricultural Re- 
lations. The subscription price for “Agriculture in the 
Americas” will be 75c. a year in the United States and its 
possessions, and in most other countries of the Western 
Hemisphere. ‘ Foreign subscriptions will be $1.20 a year. 
The price per copy is 10c. All applicants for subscriptions 
should be sent to the Superintendent of Documents, United 
States Government Printing Office, Washington, D. C. 

—-- <> 


Factory Employment in New York State Continued at 
High Level in January 


According to a statement issued Feb. 10 by Industrial 
Commissioner Frieda 8. Miller, the number of workers em- 
ployed in January by New York State factories remained 
unchanged from the high December level. Total factory 
payrolls rose 0.4% in the month. When it is considered 
that the average changes from December to January over 
the past 26 years have been losses of 1.7% in forces and of 
2.7% in payrolls, the changes this January appear dis- 
tinctly favorable. Seasonal losses in many industries are 
to be expected in January. Although such losses did occur 
this year, further gains in the defense industries were suf- 
ficient to offset them. A better indication of the high levels 
of factory employment and payrolls this January can be 
seen from a comparison with the figures for January, 1940. 
There were 14% more workers employed this January on a 
payroll that was 24% higher than that for last January. 
Miss Miller’s statement continued: 

Preliminary tabulations, including the reports from 2,241 firms through- 
out the State, form the basis of the statements made in this analysis. These 
firms employed 475,165 workers in January, approximately the same 
number as in December. Their payroll of $14,456,134 for the middle week 
of January was about $56,000 higher than the corresponding December 
figure. Index numbers, based on the 1925-27 average as 100, were 102.5 
for employment and 107.1 for payrolls. The Division of Statistics and 
Information, under the direction of Dr. E. B. Patton, is responsible for 
the collection, tabulation and analysis of these data. 








Contra-Seasonal Gains in Employment and Payrolis in Five Up-State 
Industrial Districts This January 
On the basis of the average month-to-month changes over the past 26 
years, drops in factory employment and payrolls are to be expected in all 
seven industrial districts from December to January. The only two dis- 
tricts that did report such drops this January were Utica and New York 
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City and, even in these two districts, the losses were smaller than the 
usual seasonal changes. In the absence of major variations in other 
Utica factories, the large seasonal decrease at one plant in the metals 
group coupled with a drop due to labor troubles at a furniture factory 
were responsible for the net drop in the totals for this dictrict. The 
large gains at metals plants in New York City were insufficient to offset 
the seasonal losses at the great majority of the other firms. All industrial 
groups in the city except metals reported losses this month. 

In the other five industrial districts contra-seasonal net gains in both 
employment and payrolls were reported. Increases at firms with defense 
orders were chiefly responsible for the gains recorded. Since metals and 
machinery firms in the Buffalo and Albany-Schenectady-Troy areas have 
received very large orders for defense materials, these two districts have 
benefited more from the recent upsurge than any other district in the 
State. Comparing the employment and payroll figures for these two 
districts in January with those for December and for January a year ago, 
larger percentage increases are noted than those for any other district. If 
it were not for seasonal losses at brush, wood products, knit goods and 
shirt factories in the Albany-Schenectady-Troy area, the net gains from 
December to January would have been greater, as almost all metal plants 
reported very good gains. In Rochester and Syracuse gains at metal fac- 
tories, coupled with seasonal increases at apparel plants, were sufficient to 
offset losses at food, chemical and clay products firms. Shoe plants in 
the Binghamton-Endicott-Johnson City area have received some defense 
contracts, and continued improvement at these plants and at businese 


























machine firms obliterated the losses at almost all other factories in 
this area. 

Dec. 1940 to Jan. 1941| Jan. 1940 to Jan. 1941 

Per Cent Change Per Cent Change 

Empi'm't | Payrolis Empl'm't | Payrolls 
ES IY +3.2 43.7 | +26.7 | 437.2 
Albany-Schenectady-Troy ......--- +2.9 +651 +25.5 +410 
Ts dhiiiatpotibncctadap test | +11 | #434 | 4149 | 4206 
a RT Ne A NS +10 | +14 +78 +10.7 
Binghamton-Endicott-Johnson City - +0.5 +0.2 +2.5 +11.9 
Wilithlvactheede cdssrebesedeecs —1.4 —1.7 +15.2 +41.9 
ee es GH 66 6b.5d0scdcdbaunss —1.5 —1.5 +10.2 +18.0 

—_——__<>————— 


New York State Bankers Association to Sponsor Farm 
Credit School for State Commercial Banks at 
Ithaca, N. Y., March 10-11 

In an effort to promote a wider appreciation and more 
sympathetic understanding of the credit needs of farmers in 
New York State the State Bankers Association will sponsor 
a Farm Credit School for all State commercial bankers 
March 10 and 11 at Ithaca, N. Y., it was announced Feb. 10 
by E. Burnham Guild, Chairman of the Association’s Com- 
mittee on Agriculture. The school will be operated in 
cooperation with the New York State College of Agriculture 
at Cornell University. The announcement adds: 

This is believed to be the first project of its kind to be undertaken by 
any banking group in the country. It is the second such educational 
enterprise to be sponsored by the New York association, the first being the 
Bond Portfolio Conferences initiated two, years ago. 

Lectures covering all aspects of farm credit will be given during the 
two-day session. Subjects to be covered include: The Agricultural Credit 
Situation in New York State, Credit News of the Farmer, Merchant and 
Dealer Credit Extension, Factors Affecting Farm Income, Specific Farm 
Credit Cases, Rediscount Facilities of the Federal Reserve Bank with 
Respect to Farmers’ Paper, How to Get More Good Agricultural Loans and 
Credit Problems as Seen by the Other Half (Female) of the Farm Part- 


nership. 
Se 


Surplus Food Buying Under Stamp Plan Was Above 
$6.500,000 in December 


Nearly 3,000,000 members of families receiving public 
assistance added $6,587,000 worth of food to their diets in 
December, 1940, by use of blue surplus food stamps, the 
Surplus Marketing Administration of the Department of 
Agriculture announced Feb. 11 in its monthly report on the 
Food Stamp Plan. It was further explained: 

During December the families taking part in the Food Stamp Plan used 
blue stamps, which increased their buying power approximately 50%, as 
follows: 13% for butter, 138% for eggs, 29 for pork products, 17% for 
flour and other cereals, 15% for fruit, and 12% for vegetables. 

Purchases with blue stamps, representing new outlets for specified farm 
preducts, included 2,336,000 pounds of butter, 2,963,000 dozen eggs. 
25,117,000 pounds of white and Graham flour, and 8,517,000 pounds of 
other cereals, 8,850,000 pounds of pork, 5,093,000 pounds of pork lard, 
27,566,000 pounds of potatoes and 10,212,000 pounds of other vegetables. 

Other blue stamp purchases included 2,086,000 dozens of fresh oranges, 
6,757,000 pounds of fresh apples, 4,746,000 fresh grapefruit and 2,405,000 
pounds of dried prunes and raisins, and 425,000 pounds of fresh pears. 


——- 


A. B. A. Eastern Regional Conference to Feature Ten 
Round-Table Discussions—To Be Held in New York 
City, March 5-7 


Ten round table conferences on current topics vital to 
present-day banking will be the principal features of the 
Eastern Regional Conference to be held by the American 
Bankers Association in New York City, March 5-7, it is 
announced by P. D. Houston, A. B. A. President, who is 
Chairman of the Board of the American National Bank, 
Nashville, Tenn. The round table conference subjects in- 
clude defense loans, savings and commercial bank invest- 
ments, agricultural credit, mortgage loans, consumer credit 
and savings bank personal loans, current economic develop- 
ments, savings bank life insurance, and public relations. 
The announcement continued: 

Each of these round table topics will be discussed by three, four, or 
five experts in the respective fields during the morning and afternoon 
sessions of the three-day conference. The program is designed, President 
Houston declared. to provide a maximum of concise opinion and informa- 
tion in the formal style of group discussions. In addition, delegates who 
attend the conference will have the opportunity to offer their own com- 
ments and questions from the floor following each round table. 
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Addresses will be made on the opening day of the conference by Mr. 
Houston, who will discuss “Improved Banking Service Through Effective 
Cooperation’’; by Henry Bruere, President of the Savings Banks Associa- 
tion of New York and President of the Bowery Savings Bank, New York, 
who will speak on “Savings Bank Service—Today and Tomorrow”; and 
by Gwilym A. Price, President of the Peoples-Pittsburgh Trust Co., Pitts- 
burgh, Pa., who will describe “The Outlook for Commercial Banking.” 


A previous announcement regarding the conference ap- 
peared in our issue of Feb. 1, page 771. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


_Arrangements were made Feb. 11 for the transfer of two 
New York Stock Exchange memberships; one at $27,000, 
and the other at $26,000. The previous transaction was at 
$28,000, on February 7. 

Qe 

The Chase National. Bank, New York City, recently 
added to its Collection of Moneys of the World a note of the 
first paper money of the Colony of New York, which was 
issued in 1709. The note, which is in the five shillings 
denomination, is dated May 31, and measures about 4 
inches by 6 inches and at the top is an ornamental border 
which has been cut so as to form a scalloped edge to prevent 
counterfeiting. The Case exhibit contains over 50,000 
specimens of money and is open to the public without charge. 
It is located at 46 Cedar St., in New York City. 

—— 

William Minott Clark, a partner in the New York invest- 
ment banking firm of Merrill Lynch, E. A. Pierce & Cassatt, 
died on Feb. 7 in the Memorial Hospital, in New York City 
following an illness of several months. He was 62 years old, 
and at his death also held directorships in several corpora- 
tions. Born in Elizabeth, N. J., Mr. Clark graduated from 
the New York Law School in 1903 and joined the firm of 
Beekman, Bogue & Clark as a corporation lawyer. He re- 
mained with this firm until 1935 when he joined Merrill 
Lynch & Co., which firm merged last year with E. A. 
Pierce & Co. and Cassatt & Co., Inc. 

-_~¢——— 

John I. Downey, Vice-President and a Director of the 
Bankers Trust Co., New York City, was elected President 
of the Fifth Avenue Bank at a meeting of the Board of 
Directors of the latter institution held Feb. 11. Mr. Downey 
will assume his new duties on April 1 after severing his 
connections with the Bankers Trust Co. As President of 
the Fifth Avenue Bank, he succeeds the late John C. Jay, 
whose death on Jan. 22 was reported in these columns of 
Jan. 25, page 622. Following his graduation from Yale 
University in 1897, Mr. Downey entered the building con- 
struction business with his father and grandfather, and in 
1899 became a partner of the business, which was incor- 
porated in 1913 under the name of John I. Downey, Ine. 
In 1927 he accepted a Vice-Presidency with the Bankers 
Trust Co. and has been in charge of that institution’s Fifth 
Avenue office. He is also a director of the Bankers Safe 
Deposit Co., a trustee and honorary Vice-President of the 
Franklin Savings Bank, and a director and member of the 
Executive Committee of the New York Telephone Co. 

Qe 

Announcement of the appointment of Z. D. Berry as 
mortgage officer of the Harlem Savings Bank, New York 
City, was made on Feb. 13 by Glover Beardsley, President. 
Mr. Berry joined the institution in 1934 and was in charge 
of real estate sales. 

—— 

The Safe Deposit Company of the New York Trust Co., 
New York City, on Feb. 5 filed an application, dated Feb. 4, 
with the New York State Banking Department for permis- 
sion to change the location of its principal office from 1 East 
57th Street, in New York City, to 10 Rockefeller Plaza, it 
is learned from the Department’s “Weekly Bulletin” of 


Feb. 7. 
—_—— o—- 

According to the Feb. 7 “Weekly Bulletin” of the New 
York State Banking Department, the Department on Jan. 
31 issued a license to the Nederlandsche Handel-Maat- 
schappij, N. V., Batavia, Netherlands East Indies, to 
maintain an agency at 40 Wall Street, in New York City. 

a Qe 


The New York State Banking Department on Feb. 4 
~~ permission to the South Brooklyn Savings Bank, 

rooklyn, N. Y., to change the location of its branch office 
from its temporary quarters at 6416-18 Eighteenth Avenue, 
in Brooklyn, to 6422-24 Eighteenth Avenue, also in Brook- 
lyn. effective Feb. 15, it is learned from the Feb. 7 “Weekly 

ulletin” of the Department. 

——— 

Frank K. Houston, President of the Chemical Bank & 
Trust Co., New York City, announced on Feb. 13 that the 
office of the Chemical Bank now on Fifth Avenue at 4th 
St. will, around June 1, move into it3 new two-story building 
at 11 West 5lst. St. adjoining Rockefeller Plaza. Mr. 
Houston stated: 

This new building now under construction will be occupied solely by 
the bank and provision will be made there for all the services available at 
our main office. In addition to facilities for general banking, this new 


office will have departments for Personal and Corporate Trust business, 
Foreign and Custody Departments, a night depository and complete safe 
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deposit vaults. Other features of the office will be air conditioning, con- 
ference rooms for customers, and a large special section for payrolls. 

This spacious new office will be attractively equipped and efficiently 
staffed to give to the interests concentrated in this area complete com- 
mercial, foreign, and individual banking services. 

—_e——_ 


The Dime Club of the Dime Savings Bank, of Brooklyn, 
N. Y., of which Philip A. Benson is President, held its eighth 
annual dinner dance on Lincoln’s Birthday Eve, Feb. 11, 
at the Waldorf-Astoria Hotel, New York City. The affair 
was attended by a large number of officers, trustees, em- 
ployees of the bank and their invited guests. The officers 
of the Dime Club are: Edward P. Robinson, President; 
Aquila S. Finley, Vice-President; Frank G. Sharkey, Treas- 
urer; Ruth E. Johnson, Secretary. 

—— = 

Appointment of four new officers of the Union Bank of 
Commerce, Cleveland, Ohio, and promotion of three other 
officials to higher posts have been authorized by the board 
of directors, it is announced by President Oscar L. Cox. 
All have been on the Union Commerce staff since the estab- 
lishment of the bank in May, 1938. The changes, it is 
explained by Mr. Cox, were occasioned by the expansion 
in the bank’s business. George W. Andrews, Louis L. Cox 
and Edward F. Meyers, Assistant Cashiers, were advanced 
to the rank of Assistant Vice-President. Donald L. Har- 
baugh, a member of the bank’s division serving manufac- 
turers and merchants, was also named Assistant Vice-Presi- 
dent. Three new assistant cashiers appointed are: Carl L. 
Beier, division member; Paul Glove, chief clerk, and Louis 
A. Wild, manager of the bookeeping department. All three 
were previously on the staff of the old Union Trust Co. 


—e—— 

—The First National Bank of Mobile, Mobile, Ala., has 

announced the election, on Feb. 4, of Robert E. Macon as 
Assistant Vice-President. 





THE CURB MARKET 


Curb market trading has been unsettled during much of 
the present week with a sharp tendency toward lower levels. 
As the trading sessions were resumed on Monday prices 
moved moderately higher but there was a brisk downward 
reaction on the following day, and as the volume of transfers 
increased, the selling centered around the industrial special- 
ties. Singer Manufacturing Co. moved against the trend 
and worked into new high ground for 1941 while Heyden 
Chemical fell off 41% points to 70. Aircraft stocks have 
been quiet with most of the changes toward lower levels. 
Shipbuilding shares moved within a narrow range and the 
paper and cardboard issues have displayed only a limited 
amount of activity on either side. 

Mixed price changes and a moderate volume of transfers 
were the outstanding characteristics of the dealings on 
the New York Curb Exchange during the abbreviated ses- 
sion on Saturday. There were no spectacular features and 
most of the changes were within a range of a point or less. 
Aircraft shares were quiet and unchanged with the excep- 
tion of Brewster which registered a fractional gain. In 
the public utility preferred section the changes were mixed 
with the advances and declines about evenly divided. Oil 
stocks were unsettled with a goodly part of the changes in 
minor fraétions. In the industrial specialties group Singer 
Manufacturing Co. advanced 3%4 points to a new 1941 to 
at 11934. Universal Pictures also worked into new hig 
ground for 1940-41 at 1934 with a gain of 2 points. 

Trading was somewhat more active on Monday but price 
changes were narrow and searcely more than a couple of 
dozen issues registered changes of a point or more. Singer 
Manufacturing Co. was the bright spot of the day as it 
climbed up 8 — to 12734. Aluminum Co. of America 
was active and forged ahead 2 points to 143%, and Pitts- 
burgh Plate Glass advanced 1%% points to 83%. Aircraft 
issues moved within a narrow range with Republic — 
higher; Brewster, Bellanca, Beech and Bell on the side of 
the decline and Vultee unchanged. Shipbuilding shares 
were quiet with only New York Shipbuilding (founders 
shares) appearing on the ta Oil stocks were moder- 
ately active but the closing gains were small. The transfers 
were approximately112,000 shares against 82,000 on Friday 
the preceding full session. 

Lower prices pone on Tuesday, and while selling was 
in evidence in all sections of the list, it was more pronounced 
in the industrial specialties group. The volume of trad 
climbed up to approximately 141,000 shares and register 
the largest turnover for the current month. Heyden 
Chemical was the weak spot as it struck a new 1941 bottom 
and receded 41% points to 70. Aircraft issues continued 
unsettled with Vultee, Beech and Bell fractionally lower, 
while Republic, Bellanca aad Brewster were unc 4 
Singer Manufacturing Co. again raised its 1941 top to 130% 
at its high for the day but closed at 129% with a gain of 1% 
points. Shipbuilding shares were inclined to move lower and 
the paper and cardboard issues were irregular with a tendency 
tow lower levels. 

The New York Curb Exchange, the New York Stock 
Exchange and the commodity markets were closed on 
Wednesday in observance of Lincoln’s Birthday. 
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The downward swing was more pronounced on Thursday 
as the market resumed trading following the Lincoln Birth- 
day holiday. There were 362 issues traded in of which only 
45 closed on the side of the advance. Public utilities and 
industrial specialties bore the brunt of the recessions which 
ranged up to 2 or more points. Singer Manufacturing Co. 
was the weak spot and tumbled downward 3% points to 126. 
In the public utility group New England Tel. & Tel. was 
down 5 points to 120 and Spring Brook Water Service $6 
pref. dipped 3 points to 93. Shipbuilding stocks were down, 
aircraft issues moved within a narrow range, mostly lower, 
and paper and cardboard shares were off all along the line. 

Selling pressure was again apparent on Friday as the 
market continued to sink to lower levels. There were oc- 
casional movements against the trend but these were con- 
fined to a small group of selected issues and were without 
special significance. Aircraft stocks were fractionally lower 
and the shipbuilding issues were down all along the line. 
Paper and cardboard shares joined the decline and most of 
the utilities were lower. Noteworthy among the recessions 
were Aluminum Co. of America, 2% points to 137 4%: Borne 
Serymser, 214 points to 35144; Heyden Chemical, 41% points 
to 65; Jones & Laughlin Steel, 31% points to 27 and Seranton 
Spring Brook Water Service $6 pref., 3 points to 90. As 
compared with Friday of last week prices were lower, Alumi- 
num Co. of America closing last night at 137% against 140% 
on Friday a week ago, American Cyanamid B at 31 against 
331%; American Gas & Electric at 29 against 3014; Carrier 
Corp. at 8, against 91%; Electric Bond & Share at 3% against 
35%; Gulf Oil Corp. at 31 against 3314; Humble Oil (new) at 
54% against 57%4; Lake Shore Mines at 124% against 1314; 
Sherwin-Williams Co. at 721% against 73%; United Shoe 
Machinery at 57 against 58, and United Gas pref. at 107% 
against 110. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Feb. 14, 1941 Shares) Domestic | Government| Corporate Total 

ioowbabees 52,540 $341,000 $3,000 $7,000 $351,000 
_ eyes 110,355 559,000 2,000 8,000 569,000 
Pl ditecns bide 141,220 _—  seese 6,000 865,000 

Wednesday -....-...- HOLI|DAY HOLI|DAY 
; . eee 178,680} 1,053,000 8,000 11,000} 1,072,000 
PUPhindébeoccous 196,465} 1,344,000 7,000 10,000} 1,361,000 
ithnetenheceu 679,260' $4,156,000 $20,000 $42,000! $4,218,000 

Sales at Week Ended Feb. 14 Jan,1to Feb. 14 
New York Curb 

Exchange 1941 1940 1941 1910 

Sroske—No. of shares - 679,260 709,095 3,697,188 4,991,441 
on 

Cae $4,156,000) $5,562,000 $34,343,000 $53,740,000 
Foreign government. . 20,000 35,000 243,000 401,000 
Foreign corporate . _ _ . - 42,000 61,000 441,000 626,000 
a $4,218,000} $5,658,000 $35,027,000 $54,767,000 























St. Louis Listed and Unlisted Securities 
EDWARD D. JONES & Co. 


Established 1922 
Investment Securities 
Boatmen's Bank Building, ST. LOUIS 


CEntral 7600 
Postal Long Distance 
A. T. T. Teletype STL 593 


Chicago Stock E- change 
New York Curb Exchange Associate 


St. Louis Stock Exchange 


Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1941 
Sale of Prices Week - 

Stocke— Par| Price High) Shares Low Htgh 
American Invest com..._1/_...... 13 13\% 68} 12% Jan) 13% Jan 

5% preferred. ...-.-.-.- 50; 48 48 48% 128} 48 Feb Feb 

urkart Mfg com_-...... 26%| 26% 27% 165} 26% Feb) 27% Jan 
Coca-Cola Bottling com..1| 25%! 25% 25% 60} 25% Jan} 27 Jan 
Columbia Brew com..-..-. 5| 11%) 10% 11% 155} 10 Feb; 12% Jan 
Dr Pepper com..-.-_......- *| 14%] 14% 15% 310} 13 Jan| 15% Feb 
Ely&Walk DGds Ist prf 100)______ 118 118% 20] 117 Jan} 118 Feb 
Emerson Electric com. ..._4 3 3 3% 865 3 Feb 4 Jan 
Falstaff Brew com. .---...-. 1 6% 6% 7 125 6% Feb 7é@ Jan 
Grisedieck-W Brew com..*| 24%| 24% 24% 60} 24% Jan| 25 Jan 
Hussmann-Ligonier com. _*/__.__- s 8 30 7% Jan 7 Feb 

Pref series 1936_..... 50 50 50 20; 50 Feb} 50 Feb 
Huttig S & D com_.--..-.- 8 8 8 40 8 Feb 8% Jan 
Hydraulic Pr Brick com100}__-__. 20e 20c¢ 200 15e Jan 20c Feb 
International Shoe com...*| 29%4| 29% 30% 385} 29% Jan) 31% Jan 
Johnson-S8-S Shoe com...*| 13 13 13 50} 13 Feb) 13% Jan 
Be CIR OMB cnwccncace a 5% 5% 30 5% Feb 5% Jan 
Knapp Monarch com..-..*/....-- 7% #7% 50 7% Feb 8 Jan 
Laclede-Chr Clay Pr com_*}___._- 6 6% 180 6 Feb 7 Jan 
Laclede &teel com--.-.-..20}__._-- 18% 18% 101} 18% Feb; 20 Jan 
Midwest Pipg &Splycom*} 13%) 13% 13% 50} 13% Feb| 15 Feb 
Mo Ptid Cement com. ..25/_.--_-_- 13% 15 112} 13% Feb) 16 Jan 
Natl Bearing Metals com.*| 20%! 20% 20% 30; 20% Feo) 22% Jan 
National Candy. com....* 6% 6% 6% 445 6 Jan 6% Jan 
Rice-Stix D Gds com....*/.....- 4% 4% 160 4% Jon 5% Jan 

lst preferred. -__....-. one 112 112 25} 111 Jan} 112 Feb 

2d preferred ........ 00; 98 98 as 10} 98 Feb} 102 Jan 
Scruggs-V-B Inc com...- 10 1 10 52; 10 Feb; 11 Jan 

Ist preferred. ......100}...-.-- 97% 97% 10} 96% Jan| 97% Feb 
Scullin Re *| 10%) 10% 12 32} 10% Feb) 14% Jan 
Securities Invest pref..100/-_...-- 00 100 35| 100 Feb} 101 Jan 
Sterling Alum com... ..- See 7% 8 330 7% Feb 8% Jan 
Stix Baer & Fuller com..10}_-..-_-- 9% 9% 100 9% Feb 9% Feb 
Wagner Electriccom....15| 25%| 25% 25% 59) 25 Feb; 28 Jan 

Bonds— 
St LP 8 ine......... 1964! 12 12 12 $3,000' 11% Jan! 12 Feb 














* No par value. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
FEB. 8, 1940, TO FEB. 14, 1941, INCLUSIVE 





























Noon Buying Rate for Cable Transfers tn New York 
Country and Monetary Value in Untted States Money 
Untt 
Feb. 8 ; Feb. 10, Feb. 11 | Feb. 12 | Feb. 13 | Feb. 14 
$ $ $ 2) a 
Belgium, belga-.-...-.- a a a a a 
Bulgaria, lev.--.-.--- a a a a a 
Czechoslov’ia, kornua) a a a a a 
Denmark, krone. .-- a a a a a 
Engi’d, pound sterl’g| 
Pi innducscaad 4.035000 |4.035000 |4.035000 4.035000 |4.035000 
Rcintchineamad dial 4.027812 |4.027500 |4.027812 4.028750 |4.029062 
Finland, Markka...-.| .020100 | .020100 | .020100 .020100 | .020100 
France, franc.-...-.-.- a a a a a 
Germany, reichsmark| .399700*| .399600*| .399700* -399700*| .399600* 
Greece, — a a a a a 
Hungary, pengo...-| .197700*| .197700*| .197700* .197700*| .197700* 
Dh Pi kcerenees .050414*| .050414*| .050414* .050483*| .050414* 
Netherlands, guilder- a a a a a 
Norway, krone....- a a a a a 
Poland, zloty..-...-.- a a a a a 
Portugal, escudo....| .040075 | .040087 | .040062 .040080 | .040080 
Rumania, leu.....-.- a a a a a 
Spain, peseta.....--. 091300*| .091300*| .091300* | .091300*) .091300* 
Sweden, krona... .-- -238320 | .238300 | .238275 -238285 | .238300 
Switzerland, franc...| .232216 | .232206 | .232164 .232171 | .232150 
Yugoslavia, dinar... b b b b b 
Asia— HOLI- |} 
China— DAY 
Chefoo (yuan) dol’r a a a a a 
Hankow (yuan) dol a a a a a 
Shanghai(yuan) dol] .052291*| .053375*| .053537* .054106*| .054562* 
Tientsin (yuan) dol a a a a a 
Hongkong, dollar.| .238333 | .238906 | .239781 .241187 | .242406 
India (British) rupee.| .301620 | .301400 | .301400 .301400 | .301400 
Japan, yen....-...-- -234387 | .234387 | .234387 .234387 | .234387 
Straits Settlem’ts, dol] .470500 | .470866 | .470866 .470866 | .470866 
Australasia— 
Australia, pound— 
ae 3.228000 |3.228000 |3.228000 3.228000 |3.228000 
Di caasacanced 3.209166 |3.210208 |3.209375 3.210208 |3.209791 
ae Zealand, pound./|3.221666 |3.222913 |3.222083 3.222916 |3.222500 
Africa— 
South Africa, pound.|3.980000 |3.980000 [3.980000 3.980000 |3.980000 
North America— 
Canada, dotlar— | 
GE. eccccecce -909090 | .909090 | .909090 .909090 | .909090 
| SER .828750 | .828203 | .827968 .829453 | .831250 
Mexico, peso. -....-- -205250*| .205250*| .205250* .205250*| .205250* 
Newfoundl’d, dollar— 
a .909090 | .909090 | .909090 .909090 | .909090 
| eis .826250 | .825937 | 825625 .826875 | .828750 
South America— 
Argentina, peso..... .297733*| .297733*| .297733* .297333*| .297733* 
Brazil, milreis— 
Gs a 6 cccoacs .060575*| .060575*| .060575* .060575*| .060575* 
cians pein tn deans -050600*| .050600*| .050600* .050600*| .050600* 
Chile, peso— 
tt pbecedcone .051660*| .051660*| .051680* | .051660*| .051660* 
Sa .040000*| .040000*) .040000* .040000*| .040000* 
Coiombia, peso..... .569850*| .569850 | .569850* -569850*| .569850* 
Uruguay, peso— 
Controlled. .....- .658300*| .658300*| .658300* .658300*| .658300* 
Non-controlled.._.| .397625*' .397500*| .397500* .397500*' .397500* 








* Nominal rate. a No rates available. b Temporarily omitted, 








COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Feb. 15) 
clearings from all cities of the United States from which it is 
a to obtain weekly clearings will be 1.2% above those 
or the corresponding week last year. Our preliminary 
total stands at $5,080,497,839, against $5,020,725,341 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 1.5%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Feb. 15 1941 1940 Cent 
PO ee ee $2,055,043,928 | $2,025,135,7€8 +15 
+ .chtedeceesseneannseteeens 256,194,171 237,923,622 +7.7 
Pe ittcbbndecteesenedsdenesé 314,000,000 299,000,000 +5.0 
®t eee 191,551,470 145,427,180 | +31.7 
a aR alae Gece pa Rane 75,823,773 68,836,490 | +10.2 
tt tiendenishcadsesdadicaihoe 74,400,000 70,800,000 +5.1 
SS ES RE SRE 108,201,000 113,777,000 | —4.9 
EE ta Ret a 105,132,718 96 842,766 +8.6 
Dinh dh Sibebeendbeandidcboneneee 101,177,080 84,672,916 | +19.5 
| REE TEA EO 86,515,980 82,750,161 +4.6 
SE RS NETTIE NAR 70,239,434 61,374,584 | +144 
Eleven cities, five days...........-.. $3 438,279,554 | $3,286,540,487 +4.6 
Other cities, five days................ 795,468,645 762,282,545 +4.4 
Total all cities, five days........... $4,233,748,199 | $4,048,823,032 +4.6 
SE ED enntbocadseaasésnnces 846,749,640 971,S02,309 | —12.9 
Total all cities for week... ........ $5,080,497,839 ' $5.020,725,341 | +1.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 8. 
For that week there was an increase of 23.6%, the te 
of clearings for the whole country having amoun to 
$6,187 414,807, against $5,006 531,365 in the same week in 
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22.2%. 
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1940. Outside of this city there was an iacrease of 25.1%, 
the bank clearings at this center having recorded a gain of 


_ We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
s that in the New York Reserve District (including 


pear 
this city) the totals show an improvement of 22%, in the 


Borston Reserve District of 22.6% and in the Philadelphia 


Reserve District of 19.4%. 


In the Cleveland Reserve 


District the totals record an expansion of 34%, in the 
Richmond Reserve District of 34.4% and in the Atlanta 


Reserve District of 


31%. 


In the Chicago Reserve District 


the totals are larger by 25.6%, in the St. Louis Reserve 
District by 30.9% and in the Minneapolis Reserve District 


by 17.7%. 


In the Kansas City Reserve District the gain is 


19.1%, in the Dallas Reserve District 22.4% and in the 
San Francisco Reserve District 22.6%. 
In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. Feb. 8, 1941 1941 1940 Dec 1939 1938 
Federal Reserve Dists. 3 3 % i % 
lst Boston . ...12 cities 293,284,661 237,753,715] +-23.6 231,047,715] 205,324,398 
2d New York..13 “ 3,368,104,661/ 2,751,535,310] +-22.0] 3,200,395,138] 2,172,013,2e3 
3d phialOd “ 474,007,446] 396,866,641 -+19.4]  353,467,961| 258,469,898 
4th Cleveland..7 “ 366,637,986 273,671,387] +-34.0 245,672,142 180,150,119 
Sth Richmond..6 “ 173,576,968 129,195,907] +-34.4 115,633,040 114,333,552 
6th Atilanta....10 “ 206,782,640} 157,806,981) +31.0/ 148,155,953] 136,400,512 
7th Chicago....18 “ 542,487,440] 431,886,388] +-25.6 402,914,604 303,427,866 
Sth St. ——a @ 171,478,071 131,026,367] +-30.9 123,875,510 111,363,097 
9th Minneapolis 7 “ 105,931,300 89,973,215) +17.7 74,116,702 66,176,120 
10th Kansas Cityl0 “ 140,612,269} 118,034,259] +-19.1 112,537,649] 106,021,329 
11th Dallas..... - 79,027,665 64,579,919] +22.4 66,229,343 48,360,408 
12th San Fran...10 “ 274,883,700) 224,200,676) +22.6| 203,183,698} 160,754,293 

Total....... 113 cities} 6,187,414,£07] 5,006,531,365| +23.6] 5,277,289,455| 3,862,794,875 
Outside N. Y. City..... 2,955,642,251| 2,361,902,674] +25.1] 2,184,240,832] 1,774,624,116 
Canada_......-. 32 cities! 421,136,408! 603,991,487! —30.3] 290,539,903! 271,435,346 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
































Week Ended Feb. 8 
Clearings at— 
Inc. or 
1941 1940 Dec. 1939 1938 
$ $ % 3 3 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor. .-.- J 520,436) +54.1 568,222 469,280 
Portland--..... 2,282,663 1,619,947| +40.9 1,711,692 1,704,877 

Mass.—Boston..| 252,885,50: 204,108,838) +23.9| 199,273,933) 175,361,403 
Fall River.-.-.- 677 828 599,617; +13.0 ,437 463 
Lowell. .---.- 422,240 423,280} —0.2 424,480 386,365 
New Bedford. 740,583 561,132| +32.0 669,016 505,941 
Springfield - . .- 3,474,119 2,986,944) +16.3 2,595,100 3,003,411 
Worcester. -.-.- 2,290,391 1,930,560) +18.6 1,707,193 1,728,128 

Conn, — Hartford 11,703,497 9,767,144) +19.8 9,910,447 7,881,528 
New Haven. .-- 5,192,488 4,417,549) +17.5 3,778,995 2,922,049 

R.1I.—Providence 12,908,200 10,231,200} +26.2 9,056,700 10,399,700 

N.H.—Manches’r 505,062 587,068; —14.0 552,500 411,253 
Total (12 cities)} 293,884,661] 237,753,715) +23.6| 231,047,715| 205,324,398 
Second Feder/al Reserve D/istrict—New/| York- 

N. Y.—Albany-.- 6,021,849 7,770,421| —22.5| 20,880,173 12,586,789 
Binghamton. - 1,661,109 1,267,935) +31.0 860,422 456 
Buffalo. -.-..-- 37,100,000 2,500,000; +14.2 29,000,000} 22,300,000 
ee 681,884 441,439) +54.5 433,537 509,047 
Jamestown. .-- 764,258 700,464) +49.1 589,153 475,206 
New York --~-|3,231,772,556|2,644,628,691| +22.2/3,093,048,623|2,088,170,759 
Rochester-- ~~. 11,257,571 8,538,453} +31.8 7,382,923 ,337 ,842 
Syracuse --.-.-.-.- 5,930,026 5,950,609 3 4,026,603 3,091,756 
Westchester Co 4,004,983 4,319,783| —7.3 3,415,828 3,273,551 

Conn.— Stamford 5,009,676 4,036,239) +24.1 4,070,064 3,612,574 

N. J.—Montcilair 508,847 427,117) +19.1 376,327 272,574 
Newark-.----- 24,597,497 18,940,020) +29.9 15,200,636 14,926,766 
Northern N. J- 28,794,405 22,014,139) +30.8 21,110,849 16,785,963 
Total (13 cities) |3,358,104,661 2,751,535,310, +22.0/3,200,395,138 2,172,013,283 
Third Federal |Reserve Dist) rict—Philad el phia|— 

Pa.—Altoona...- 563,147 438,437) +28.4 360,920 448,069 
Bethlehem - - . - 634,046 491,560, +29.0 752,586 406,129 
CREE. coccce 420,459 486,793) —13.6 289,571 194,221 
Lancaster. -.-.- 1,476,472 1,147,005) +28.7 1,122,160 855,54 
Philadelphia - -- d F ,000,000| +19.4| 343,000,000, 250,000,000 

Riiccsaae 1,529,131 1,330,544) +14. 1,225,181 827,549 
Scranton. --..-.-. 2,482,272 2,135,408] +16.2 2,070,449 1,680,335 
Wilkes-Barre - - 1,159,611 877,340} +32.2 843,318 533,748 
_ ae 1, ,508 1,077,754) +39.9 1,034,576 918,398 

N.J.—Trenton.-. 3,234,800 2,881,800) +12.2 2,769,200 2,605, 
Total (10 cities)| 474,007,446) 396,866,641) +19.4| 353,467,961] 258,469,898 
Fourth Feder al Reserve D)istrict—Clev\eland - 

Obio—Canton. -- 2,781,697 2,116,740) +31.4 1,844,009 1,413,870 
Cincinnati... 62,664,603 ,163, +15.7 50,535,991 39,775,295 
Cleveland. .... 112,637,172 89,240,587| +26.2 75,727,936 51,353,414 
Columbus..... 11,799,500 9,378,600) +25.8 9,413,700 7,026,200 
Mansfield. ..-.-. 1,925,854 1,628,870) +18.2 1,564,802 1,273,650 
Youngstown... 3,037,348 2,435,550) +24.7 2,612,134 1, ,546 

Pa.—Pittsburgh -| 171,791,812] 114,707,043) +49.8| 104,073,570| 77,754,144 
Total (7 cities).| 366,637,986) 273,671,387) +34.0| 245,672,142) 180,150,119 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

Ww.Va.—Hunt’ton 716,005 449,889) +59.2 315,805 266,061 

Va.—Norfolk.... 3,911,000 2,305,000; +69.7 2,165,000 2,359,000 

ond..... 45,961,348} 36,361,081) +26.4| 32,879,314) 32,696,443 

8. C.—Charleston 1,540,591 1,193,025) +29.1 1,210,898 1,114,604 

Md.—Baltimore- 90,234,068 66,663,130) +35.4 58,316,030} 58,180,843 

D.C.—Washing’n| 31,213,956 22,223,782] +40.5| 20,745,993 19,716,601 
Total (6 cities).| 173,576,968) 129,195,907) +34.4) 115,633,040) 114,333,552 
Sixth Federal |Reserve Dist|rict— Atlant|a— 

Tenn.—Knoxville 4,968,704 4,833,329) +2.8 4,378,605 4,137,151 
Nashville..... 21,592,837 16,703,129} +29.3 17,370,119 13,762,846 

Ga.—Atilanta.... 73,600,000 ,800,000| +36.8| 48,200,000) 44,600,000 
Augusta...... 1,362,878 1,230,738) +10.7 1,003,297 1,003 ,537 
a 1,687,283 *925,650| +82.3 833,656 849,150 

Fla.—Jacks’nville 27,732,000; 20,736,000) +33.7 17,228,000 15,988,000 

Ala.—Birm’ham . 25,731,732 20,403,356} +26.1 18,371,255 15,728,673 
Mobile. ...... 2,316,778 1,777,960) +30.3 1,760,364 1,388,122 

Miss.—Jackson -. x x x x x 
Vi _ 264,781 172,433} +53.6 158,161 193,814 

La.—NewOrleans|; 47,525,647 37,224,386] +27.7| 38,852,496) 38,749,219 
Total (10 cities)} 206,782,640} 157,806,981) +31.0} 148,155,953] 136,400,612 
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Week Ended Feb. 8 







































































Clearings at— 
Inc. or 
1941 1940 Dec. 1939 1938 
$ $ % $ 3 
Seventh Feder|al Reserve D/istrict— Chi|cago— 
Mich .—Ann Arbor 706,153 382,385| +84.7 487,079 335,519 
reaeees 128,825,396 88,777,819) +465.1 76,156,467; 52,990,106 
Grand Rapids- ,688, 2,821,560) +30.7 2,855,239 1,677,368 
piakmeeiiee 2,060,101 1,582,821| +30.2 1,085,830 871,441 

Ind.—Ft. Wayne 2,001,702 1,589,657| +25.9 1,409,085 615,661 
Indianapolis - .- 21,612,000 16,154,000} +33.8 15,901,000 11,681, 
South Bend-.. 2,710,298 1,782,514| +52.0 1,293,739 863, 
Terre Haute -- 5,902,792 5,210,351} +13.3 4,551,557 3,356, 

Wis.—Milwaukee| 23,412,870) 20,672,135) +13.3 19,643,670} 20,791,604 

Ia.—Ced. Rapids 1,311,310 1,148,201] +14.2 1,045,594 842,371 
Des Moines... 10,466,410 8,881,428} +17.8 7,827,862 6,051,245 
Sioux City---.-. 3,866,824 3,365,149] +14.9 3,125,360 2,287,119 

Il!.—Bloomington 595,016 314,806} +89.0 293,261 245,693 
Chicago...... 327,015,689) 272,138,787} +20.2| 261,069,295) 195,933,251 

se arin 1,051,676 ,479| +15.4 1,026,132 192 
ae 4,198,322 3,793,464| +10.7 3,127,071 2,383,047 
Rockford _ - ..- 1,660,680 1,147,047| +44.8 971,778 989,773 
Springfield - ..-. 1,401,621 1,212,785| +15.6 1,044,585 952 
Total (18 cities)| 542,487,440) 431,886,388] +25.6| 402,914,604) 303,427,866 
Eighth Federa|t Reserve Dis |trict—St. Lo|uis— 

Mo.—St. Louis-- 96,700,000} 76,100,000} +27.1 72,700,000} 69,700,000 

Ky .—Louisville__ 44,794,238} 34,687,981) +29.1 34,663,127 25,787.462 

Tenn.—Memphis; 29,407,833 19,717,386) +49.1 16,081,383 15,486,635 

Ill.— Jacksonville x x x x x 
Quincey .....-- 576,000 521,000} +10.6 431,000 389,000 
Total (4 cities).| 171,478,071) 131,026,367! +30.9) 123,875,5101 111,363,097 
Ninth Federal) Reserve Dis/trict—Minne|apolis— 

Minn.—Duluth.. 2,957,190 2,644,531; +11.8 2,015,094 2,596,712 
M 68,643,458 56,985,791| +20.5| 47,673,188) 41,313,686 
ie en coen 26,266,993 22,984,207; +14.3 18,994,190 17,586,509 

N. D.—Fargo--- 2,846,887 2,406,158) +18.3 1,840,541 1,745,887 

8. D.—Aberdeen_ 743,572 5,005; +11.8 474,977 80,917 

Mont. — Billings. 836,429 663,184) +26.1 516,432 477 624 
Helena.....-. 3,636,771 3,624,939) +0.3 2,602,280 1,974,785 
Total (7 cities)_| 105,931,300) 89,973,815) +17.7 74,116,702} 66,176,120 
Tenth Federal| Reserve Dis|trict—Kans|as City|— 

Neb.—Fremont.. 118,250 ,886| +24.6 81,116 93,390 
Hastings--.-.-... 202,679 132,507| +53.0 131,766 99,860 
Lincoln. .....-. 2,788,612 2,611,111; +6.8 2,317, 2,114,036 

a 32,343,229) 28,221,034) +14.6 26,698,118) 21,097,200 

Kan.—Topeka . - 3,029,638 2,771,296} +9.3 2,870,601 2,853,865 
Wichita......-. 3,314,651 2,562,006) +29.4 2,582,159 2,849,035 

Mo.—Kan, City. 94,105,749| 77,221,504) +21.9| 74,026,654) 73,504,825 
St. Joseph... -. 3,347,118 3,107,769| +7.7 2,734,426 2,466,324 

Colo.—Col. Spgs. 552,173 7 —13.4 72,769 504,236 
Pueblo.....-.- 810,170 674,593) +20.1 622,350 q 
Total (10 cities)| 140,612,269, 118,034,259) +19.1; 112,537,649) 106,021,329 
Eleventh Fede|ral Reserve |District—Da|las— 

Texas—Austin... 2,596,729 ,564,866| +65.9 1,796,038 1,190,441 
BRE. osacece 60,888,203 51,070,309} + 19.2 51,885,636} 34,775,162 
Fort Worth... 7,874,145 6,301,342) +25.0 6,549,095] 6,673,803 
Galveston. -... 2,534,000 1,778,710) +42.5 ,885,000 1,520,000 
Wichita Falis-. 1,000,003 3, +0.7 940,123 812,080 

La.—Shreveport-. 4,134,585 2,871,332) +44.0 3,233,451 3,388,922 
Total (6 cities) - 79,027 ,665 64,579,919) +22.4 66,289,343; 48,360,408 
Twelfth Feder|al Reserve D\istrict—San | Franci|sco— 

Wash .—Seattle -- 45,182,141 35,505,757| +27.3 28,379,752 23,667 ,903 
CO 1,114,498 803,415) +38.7 792,766 631,276 

Ore.—Portland - - 38,604,835) 26,683,215) +44.7 23,661,877 19,813,802 

Utah—S. L. City 15,305,781 12,594,635) +21.5 10,776,268 10,042,788 

Calif.—L’g Beach 4,124,811 3,311,504) +24.6 3,763,083 2,957,494 
Pasadena... -.-. 3,847,389 3,526,401; +9.1 3,815,975 3, ,059 
San Francisco.| 159,822,000} 135,381,000) +18.1| 126,408,588 95,945,000 
San Jose_...-.. 2,809,487 2,335,403) +20.3 2,441,431 1,802,957 
Santa Barbara 1,648,777 1,888,194| —12.7 1,340,114 945,953 
Stockton...... 2,423,981 2,171,152| +11.6 1,803,844 1,744,061 
Total (10 cities)| 274,883,700] 224,200,676) +22.6| 203,183,698) 160,754,293 

Grand Total (113 

SED cowcnece 6,187,414,807|5,006,531,365| +23.6|5,277,289,455/3,862,794,875 

Outside New York|2,955,642,251/2,361,902,674| +-25.1/2,184,240,832/1,774,624,116 

Week Ended Feb. 6 
Clearings at— 
Inc. or 
1941 1940 Dec. 1939 1938 
Canada— $ $ % $ $ 

CO 137,493,969| 245,998,397) —44.1| 101,919,629 94,771,222 

Montreal... ..-.- 103,572,541| 167,464,533) —38.2 90,704,617 83,460,795 

Winnipeg. ..--.-- 34,659,695 55,734,651| —37.8 21,309,570} 20,617,814 

Vancouver. ...-- 19,754,027 31,858,903| —38.0 15,365,639 ,569, 

Ges cccoscce 69,370,223 37,617,840) +84.4 22,015,801 21,883,926 

Quebec. ....---. 5,719,429 4,996,264) +14.5 4,607 ,873 4,706,031 

ha coseshes 3,070,702 7,834,450) —60.8 2,115,382 2,127,034 

Hamilton. _....- 8,459,339 7,263,223) +16.5 4,461,199 3,938,092 

Calgary .....-.-- 7,350,748 8,507,4 —13.6 4,189,059 3,889,410 

is PEs onccose 2,539,211 5,564,382| —54.4 1,764,962 1,603 ,6' 

PEs caawune 1,968 ,098 2,196, —10.4 1,803,186 1,423,960 

Dine odindinn 2,813,421 4,187,329| —32.8 2,338,869 2,300,633 

Edmonton... ..-. 4,584,446 4,699,695) —2.5 3,293,423 3,070,245 

BEE Risnnsccace 3,850,518 4,052,781} —5.0 ,880, 2,203,006 

Brandon..-...... 368,234 340,881; +8.0 277,413 239,098 

Lethbridge... ..-. 560,765 513,306; +9.2 426,158 372,917 

Saskatoon. ---.- 1,516,626 1,455,118] +4.2 1,008,4 1,106,814 

Moose Jaw.....- 78,321 589, —1.8 547,269 424,400 

Brantford... .... 1,026,814 1,399,482) —26.6 726,390 776,987 

Fort William. ... 980, 848,767) +15.5 552,881 766,210 

New Westminster 666,815 834,887| —20.1 549,247 590,839 

Medicine Sem 255,255 205,692} +24.1 162,962 135,380 

Peterborough - . . 677,345 590,442) +14.7 517,539 545,813 

Sherbrooke... -.. 785, 716,940} +9.6 616,209 554,481 

er 1,186,791 1,363,250) —12.9 841,919 920, 
as ip pigiinitindl 3,198,068 2,895,974| +10.4 2,422, 2,350,625 

Prince Albert... 433,657 341,450) +27.0 271,699 238, 

Moncton.....-- 843,327 1,062,326) —20.6 596, 580, 

Kingston.....-.. 745,028 769,573, —3.2 496,193 538,33 

Chatham....... 692,883 695,048} —0.3 529,857 513,263 

GE icccccasces 460,733 506,236; —9.0 467 026 427,293 

Sudbury ....-.... 952,968 887,061; +7.4 760,212 788,868 

Total (32 cities)| 421,136,408} 603,991,487; —30.3| 290,539,903) 271,435,346 
* Estimated. x No figures available. 
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The Commercial & Financial Chronicle 


TREASURY CASH AND CURRENT LIABILITIES 

The cash holdings of the Government as the items stood 
Jan. 31, 1941, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury Jan. 31, 1941. 


CURRENT ASSETS AND LIABILITIES 
GOLD 


Assets— 
Gold (02. 631,877 ,369.0) 


TAabilittes — 


Gold certificates—Outstanding (outside of Treasury) 
Gold certificate fund—Board of aye tg Fed. Res. System. 


$22,115,707,914.80 





$22,115,707 ,914.80 


$2,879,948 ,929.00 
17 ,089,335,996 .22 


jon fund—Federal Reserve notes.........--.-.----- 8,283,667 .94 
Gaid re ——— et 156,039,430.93 
Note—Reserve against $346,681,016 of United States notes 
and $1,161,622 of Treasury notes oy oom yay Treas- 
f 1890 are also secured silver dollars in Treasury. 
lanes aos 1,800,000 ,000 .00 


Exchange stabilization fund 


Gold in general fund: 


Balance of increment resulting from reduc- 
tion in the weight of the gold dollar 
In working balance..........-.-...----.-- 


Assets— 


Silver (oz. 1,087,235.993.1) 
Silver dollars (oz. 382,555,665.4) 


Silver certificates outstanding 
notes of 1890 outstanding 


Treasury 
Silver in general 


Gold (as above) 





$21,933,608 ,024.09 


$143,049,329.52 
39,050,561.19 





EEE EEE EEE EFA EEO 


182,099,890.71 





$22,115,707 ,914.80 


$1,405,719,263.90 
494,617 ,426.00 





$1,900,336 680.90 


$1,871,392,451.00 


1,161,622.00 
27,782,616.90 





Silver—At monetary value (as above)..............--.-.- she 


Subsidiary coin (oz. 3,854,247.8) 
Bullion—At recoinage value (oz. 7,104. 7) 
At cost value (oz. 1,331,795,558.5).a@.....-....-.-.----- 


‘ 


4 





Foreign de taries— 
To credit of other Government officers 
Philippine treasury—To credit of Treasurer United States -._. 


$1,900,336 689.90 


82,099,890.71 
27,782,616.90 
5,328,146.21 
9,821.55 


659,052,350 .06 


2,553,966 .99 
2,553,719.00 


170,386.50 
19,760,027.77 
702,000,393 .65 
79,333,000.00 


58 ,067 ,827 .09 
47,470,980.39 


186,534.68 
1,366 646.60 








We bechonvecesccseseneonqcesssqanssanebeeseesense $2,202,740,001.10 
Ltabilsstes— 

Treasurer’s checks outstanding...............-.....---....-. $4,339,221.64 

Deposits of Government officers—Post Office Department... -_. 16,955,803 .42 
Board of trustees, Postal Savings — 

5% reserve, lawful money........-....----------+------- 59,200,000 .00 

mw GRO c 0c coccccvncctnvcencccscocacecccesscccce 10,356 ,965.24 

. Clerks of courts, T sgeapen officers, &c......... 77,733,257 .66 

Unouected items, exchanges, &¢................:.--------- 9,030,254.40 

$177,715,502.36 


Balance today—Increment on gold (as above 
Seigniorage (silver) (see Note 1) 
Working balance... ...................- 


$143,049,329.52 
599,430,502.94 
1,282,544,666.28 





2,025,024,498.74 





$2,202,740,001.10 


a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of December, 1940. 


Note 1\—This item of seigniorage represents the difference between the cost value 


and the 


Note 2—The 


amount 
today was $3,259,275, o301 Sa. 








. 1934. 


TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 


ernment statements, 


monetary value of silver bullion revalued and held to secure the silver cer- 
Ce ee eee, oe ee ee ee LL | omnes Ant of 1934 
Wen Me teas cn cae ae 
the credit of disbursing Officers and certain agencie 


shows the money holdings of the 


Treasury at the beginning of business on the first day of 





























December, 1940, and January and February, 1941; also 
on the first day of February, 1940: 
Holdings tn U.S. Treasury| Feb. 1, 1941 | Jan. 1, 1941 | Dec. 1, 1940 | Feb. 1, 1940 
Net gold coin and bullion.| $338,139,322| $369,194,356| $348,867,334| $500,453,351 
Net silver coin and bullion) 686,.844.789| 677.408.109| 674.834.475| 654.153.366 
Net United States notes..| 2.553.719} 2.367.974 656, 2,985,927 
Net National bank notes. 170,386 491,302 632,697, 1,033,519 
Net Reserve notes| 14,862,590} 16,054,145] 12,981,185, 11,140,292 
Net Fed. Res. bank notes 141.103 361.757 166, 182,909 
Net subsidiary silver... .. 5,328,146,  2,129'232; 2,331,518} 6,540,422 
Minor coin, &e.......... 22,313,995, 21,616,661) 25,234,476, 24,371,470 
Total cash in Treasury -|*1070 354,050) 1,089,623,536|1,066,704,556/1,200,861.256 
Less gold reserve tund...-| 156,039/431| '156.039431| 156,039,431) |156,039.431 
Cash balance in --| 914,314,619} 933,584,105) 910,665,125 1,044,821,825 
Deposit in special deposi- 
tories of sales of 
vernment 8 i 470,333,000 674.871.000 705,452,000 $16,130,000 
Dep.in Fed. Res. banks..| 702,000. 404,755.969| 267,840.885| 516,835,418 
in National and oe xg 
other bank de 
To credit Treas. U.S..| 58,067,827| 51,458,137| 48,806,812) 43,736,024 
To credit disb. officers.| 47,470,090} 43.3621691| 41,302,359 39,763,061 
Cash ppine 1,366,646} 1,371,730, 1.536.339 1,981,740 
Deposits in foreign depts. 186,535 200,659 190,463 199,375 
Net cash in Treasury 
in banks... _._. 2,202,740,001/2,109,604,291/1,975,793,983|2,463,467,443 
Deduct current liabilities.| 177,715,502) 181,1491315| |158.798.791| 181,164,719 
Available cash balance. |2,025,024,499| 1,928,454 ,976 1,816,995, 192|2,282,302,724 











* Includes on Feb. 1 $659,062,172 silver bullion and $2,553,967 minor coin, as 
tsdicated in statement “Stock of Money.”’ 





Feb. 15, 1941 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of corporate bonds, motes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.’ 











Company and Issue— Date Page 
Alabama Power Co. ist mtge. 5e-.-...--. -.-------.----- Mar. 1 21424 
Sees, Fee? OS. Bh BRE os coscsce ctncccsancsean Mar. 1 816 
*Allied Owners Cor 4 ist SE I ca cioie St a Sn apse tnd evade Mar. 15 1122 
*Aroostook Valley PE TN, Rican ds & seine Mar. 13 1123 
*Atias Imperial sean Engine Co., 6% bonds_____-___. Mar. |! 1123 
Bayuk Cigars, Inc., $7 preferred SIE. mck stiidiaitenin adie Apr. 15 81 
Bear Mountain Hudson River Bridge Co. Ist mtge. 7s. .-Apr. 1 2202 
Bear Mountain Hudson River Bridge Co. 7% bonds_-_~. -- Apr. 1 671 

a Adbaiel Apr. 1 671 
Bell ‘Telephone Co. of Pa. 644% preferred___....--- oa 820 
&.% Brooke Iron Co. Ist mtge. 6s_.--.-.-.---.--. 1 977 

arlisle umber Co. Ist mtge. |; tO @Seepeeeeee 15 $22 
Carriers & General Corp. 5% debs-.....--.-..-----.-.-. 17 822 
*Central Ohio Steel Prod ucts, lst mtge. lass dedenkia ae 1124 
Central Pacific Ry. lst mtge. bonds.__.....--.-.....-. F 28 262 
*Central West Utility Co. of Kansas, 10-year Gs... pees 1125 
Cpgiesen, 2 Transit Co. collateral trust notes.........-..- Mar. 1 822 

ea ne: Mar. 1 822 

Oetinestes EC eee eater Mar. 1 822 
Chicago Union Station Co. 4% guaranteed bonds... -..... Apr. 1 823 
CC Tet ., O9o DB DONDE ce necasunacsccsncstscsen Mar. 1 1126 
Collateral Bankers, Inc., 6% debentures— 

ED AAs eae Ee See Mar. 1 823 

rE Meo. . en eee mithendbubegnsbeadmebnen Apr. Il 823 

Th. GONE. GETEEE Dn oc cccocuscorasssosncsosens Apr. 1 823 
Community Public Service Co. Ist — | RENERSS ar. 1 824 
Congress Square Hotel Co. Ist mtge. 5448-.-.---------- May 1 983 
Connecticut River Power Co. Ist mtge. nds A tessa aes eke b. 15 422 
Consolidated Biscuit Co. series A bonds.-....--...-----.- 1 824 
Consol. Gas E!. Light & Pow. C 2. J 5 yaa 3%% bonds _--} ar. 18 674 
*Consolidated Title Corp., 6% _bonds__--..-...---.----} ar i 1127 
Cumberland County Power & 0 pent lst mtge. 48. ....... Apr. 1 825 
Detroit Edison Co. 443% bonds......-....----------- Mar. 1 
er Cer ce, 200 OR Oe. on. cn babenaeamee ee | 676 
General American Investors Co., Inc., 5% debentures...Mar. 7 985 
Germani-Atiantic Cable Co. lst mtge. 7% bonds--.----- Apr. 1 21433 
* (B. F.) Goodrich Co., Ist mtge. bonds. -..............Mar. 15 1130 
*Great Northern Power Co., Ist mtge. 5s---.....-..---Mar. 20 1130 
Gulf Public Service Co. Ist mtge. 6s.... -.--.---..---Apr. 1 21573 
Illinois Bell Telephone Co. ist mtge. i oe ea Apr. 1 680 
Illuminating & Power Secs. Corp. 7% pref. stock... ....-- Feb. 15 680 
Jones & Laughlin Steel Corp. lst mtge. bonds ser. B__ ~~~ Feb. 21 681 

Na eS ee Serre are Mar. 1 681 
Keystone Telephone Co. of Pa. Ist mtge. 5348----- ----- Feb. 17 682 

I a nate Apr. 1 682 
Loew's Inc. 5% fe wrt ii terial ini deci io miteabib eninge Feb. 15 431 
Lone Star Gas Corp eae ares Mar. 1 989 
Luzerne Somny © Gas z ectric Corp. | lst mtge. 6s_.._..- Mar. 1 834 

2 I Sn, 2 et ee eatin teeeonaarnet Apr. 1 834 
Matthiessen fans Zinc Co. 6% bonds............. ar. 1 270 
National Distillers Products Corp. A poneeeee: Mar. 1 836 
National Ges & Hlectric Corp. ist lien bonds. -......- -.-. Feb. 15 433 
Nord Be, ee On cnmetansccnaoes Mar. 1 838 
North American Car Corp. 44% ctfs., series I.._.....-. May 1 838 
North American Car Corp. equip. trust ctfs. series J____.- June 1 434 
*Nevada California Electric Corp., 6% debentures - - ---- Mar. 1 1136 
*Northern Illinois Coal Corp., Ist mtge. 5s_...........Mar. 1 1137 
*Ohio Finance Co., 4%% debentures EP ae Mar. 14 1137 
*Ohio Oil Co., 6% ‘preferred st. EF PRE RPI Mar. 15 1137 
Old Colony Investment Trust oor |. ff - * eeeaaepeor: Mar. 1 686 
Omaha & Council Bluffs Street Ry. Ist mtge. bonds---~-- Feb. 24 993 
Ozark Power & Water Co. Ist mtge. 5s8_......_-----.-.-- ar. 1 993 
Panhandle Eastern Pipe Line Co. Ist mtge. bonds---.-.--. Mar. 5 993 
Parr Shoals Power Co. Ist mtge. 56.___.......-.--.--.-.. — 841 
Pesn-Onte Edison ©o. See Commonwealth & Southern 116 

HY sete a ert Bah > =e aS. Rear, Fa 
“Foon es L BS os Power Co., series A bonds......--... Apr. 1 1139 
Philadelphia Bat erica Water Co. Ist mtge. 4s.....-...-. Mar. 1 994 
*Portland Gas Light Co., Ist mtge. 5s......-...--.-.-.--- 4 a 1 1140 

REE IETS = A RE Re 1 1140 
*Prudential Investors, Inc., preferred stock. ----- Scner 1140 
*Richfield Oil eT eg aa npemeeteaste aatig Mar. 15 1141 

e Ontario Water Service Co. 5% g. bds...Mar. 1 843 

*, a sM "os of Detroit— 
iat Died bn cidegetaeeits Feb. 15 S43 
shell Union Oil soit orp. 54% Lemos Siicinoaddesane Mar. 1 844 
Silverwood Dairi td. a in esi i di me aa wa Mar. 25 844 
Southern Counties Gas Go. or 6 Calif. ist mtge. bonds._-_May 1 845 
Southern Kraft Corp. 44%% bonds. ---...-.---.------ Mar. 4 996 
*Southern pesere) © Ft, ¢ bonis bine Ocndubuels Apr. 1 1143 
Southern Pacific RR. Ist mtge all ial ot cee cell een Feb. 28 275 
Te, eg Se Feb. 28 275 
South western t & Power a lst mtge. bonds, ser A_.Mar. 1 845 
*Terminal W ouse Co., 5% i <n ctncndeii Feb. 25 1144 
Toho Electric Power Co., ‘Lta., lst mtge. bonds__-.-.--- Mar. 15 694 
Unified Debenture Sup. i ae ee ae July 1 276 
Union Premier Food Stores ~~} Reape Mar. 15 276 
*Wiscorkin Public Service , lst mtge. bonds ------- Mar. 13 1147 

* Announcements this week. “sv. 151. 

THE LONDON STOCK EXCHANGE 

Quotations of representative stocks as received by cable 
each day of the past week: 

Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb. 8 Feb. 10 Feb.11 Feb.12 Feb.13 Feb.14 

Boots Pure Drugs. .--- 37/6 37/3 36/9 36/6 36 /6 
British Amer Tobacco. 91/10% 91/3 91/3 91/3 90 /- 
Central Min & Invest _ £11% £11% £11 £11% £11% 
Cons Goldfields of 8 A. 36/10% 36/10% 36/10% 35/- 34/444 
Courtaulds S & Co-..--. 31/- 30/9 30/6 30/14 30/- 
OT en L516 £5% 16 £5%6 £5% £5716 
(ena 65/6 64/6 64/6 64/6 64/6 
Electric & Musical Ind_ 7/9 7/74 7/74 7/74 7/6 
eee 17/7% 17/7% 17/7% 17/7% 17/6 
Hudsons Bay Co-..--..- 23/3 23/3 23/3 23/3 23/3 
Imp Tob & GB&I_-.. Closed + | ta Potey 96/3 96 /3 95/7% 
PE Es naccteence £14% 4% £13% £14% £14% 
London Mid Ry-..-.--. 70/- yd 70/- 70 /- 70/- 

| £6% £6% £6% £64 £6% 
Pres £7 £8 £8 £8 £8 
OS ee 76/3 76/3 75 - 75/- 75/- 
Shell T Disédesee 45/- 45 /- 44/4% 43/9 41/10% 
United Molasses - . ---.- 24/9 24/6 24/74 24/6 24/3 
Per 15/1% 15/- 15/- 14/10! 14/9 
West Witwatersrand 

Bp bsdadditndacrs £3% £3% £34 £3 % £3 








CURRENT NOTICES 





—Charles M. Kaiser, formerly a partner in R. F. Gladwin & Co. and 
prior to that with H. M. Byllesby & Co., is now associated with Robert 
©. Mayer & Co., Inc. 

—Raymond T. Fish, formerly partner of Kobler, Fish & Co., has become 
associated with the New York Stock Exchange firm of Reynolds & Co. 
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COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 























Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31,1917, | When War Debt | Lowest Post-War 
Pre-War Det Was at Its Peak Devt 
& $ $ 
Gross public debt......... 1,282 ,044,346 28/26,596,701,648 01/ 16,026,087 ,087.07 
Gross publie debt per capita) 12.36 250.18 129.66 
Computed rate of interest 
per annum on interest- 
bearing pubiie debt (%)-- 2.395 4.196 3.750 
Obligations of governmental 
agencies guaranteed by 
the United States: 
nt = =—ll ft eeeeetl ebbosaeeeebl &\Gieeddabocece 
Matured prin & int. for 
which cash has been de- 
posited with or held by 
yl LS aS ee ee Oe eee 
General fund balance_e.... 74,216,460.05| 1,118,109 534.76 306 803,319.55 
Jan. 31, 1940, Dec. 31, 1940, 
A Year Ago Last Month Jan. 31, 1941 
$ $ BS 
Gross public debt. -_...--__ 42,109,751,669.21/45,024,631,488.41/45,876,972,769.10 
Gross public debt per capita a320.18 a340.23 b346.48 
Computed rate of interest 
per annum on interest- 
bearing public debt (%) -- 2.608 2.566 2.541 
Obligations of governmental 
agencies guaranteed py 
the United States: 
Unmatured principal_c-.-| 5,620,866,398.67| 5,901,357,155.28| 5,900,772,755.28 
Matured prin. & int. for 
which cash has been 
deposited with or held 
by Treasurer of U. 8..d 82,637,773.80 18,447,644.73 17,415,302.43 
General fund balance_e_...| 2,282,302,723.85| 1,928,454,975.75| 2,025,024,498.74 





a Revised b Subject to revision. 

c Does not include obligations owned by the Treasury as follows: Jan. 31, 1940, 
$70,272,500; Dee. 31, 1940, $89,576,750; Jan. 31, 1941, $144,533,250 

d Amounts are included in the general fund balances shown herein. 

e Includes amounts held by the Treasurer of the United States, as shown above, 
for the payment cf the principal of and interest cn matured obligations guaranteed 
by the United States, on and after Sept. 30, 1939. 








COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The following statement of the public debt and contingent 
liabilities of the United States, showing also the Treasury’s 
surplus position, all as of Oct. 31, 1940, has been extracted 
from the Treasury’s official report. Comparative debt 
figures of a year earlier are also shown: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
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Od. 31, 1940 Oct. 31, 1939 
$s 
Balance end of month by daily statements. -_-_-....-. 1,920,167,801 1,913,318,832 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items. .--.-.-.--..- —2,276,236 —6,230,734 
1,917,891,565 1,907,088,098 
Deduct outstanding obligations: 
Matured interest obligations. ..............---.- 66,478,296 60 694,864 
Disbursing officers’ checks..............----.--- 262,764,725 218,061,510 
Discount accrued on War Savings certificates. -.... 3,376,745 3,432,975 
Settlement on warrant checks............------ 1,872,561 1,379,412 
Di dbdddbcecsocksedbenonocndeldceneteneta 334,492,327 283 568,761 
Balance, deficit (—) or surplus (+)-.-....------- +1,583,399,238 +-1623,519.327 
INTEREST-BEARING DEBT OUTSTANDING 
Interest Oct. 31, 1940 Oct. 31, 1939 
Tttle of Loan— Payable $ s”.% 
SE Bnd ranodnasndbthbebeaccodscoessess QM 49,800,000 49,800,000 
3s convertible ~~ 1946-1947 Lccotedsaduied QJ 28,894,500 28,894,500 
of indeb 
Special: :—48 Adjusted Service Ctf. Fund—Ser. 1941 10,300,000 17,800,000 
2s Unemployment Trust Fund—Series we. 1,821,000,000 1,370,000,000 
sige Treasury bonds of 1947 1952.._.........- A-O- 758,945,800 758,945,800 
4s Treasury bonds of 1944-1954_...........-....- J-D 1,036,692,400 1,036,692,900 
se Treasury bonds of 1945-1956_..........- M-8 489,080,100 489,080,100 
3 bonds of Si asecconquenet J-D 454,135,200 454,135,200 
358 Treasury bonds of 1940-1943._..........-- a? cbthanbean 352,993,450 
3%s Treasury bonds of 1941-1943._.........- M-S 544,870,050 544,870,050 
34s Treasury bonds of 1946-1949.__.......... J-D 818,627,000 818,627,000 
3s Treasury bonds of 1951-1955.........-...-- M-8 755,432,000 755,432,000 
3s Treasury ee F-A 834,453,200 834,453,200 
Hy ap Treasury bonds of 1943-1945..._.... A-O 1,400,528,250 1,400,528,250 
3s Treasury bonds of 1944-1946.__.......... A-O 1,518,737,650 1,518,737,650 
3s Treasury bonds of 1946-1948..............-- J-D 1,035,873,400 1,035,874,400 
3\%e Treasury bonds of 1949-1952.._...-....... J-D 491,375,100 491,375,100 
2%s Treasury bonds SE ca.cesews cone M-8 2,611,092,650 2,611,093,650 
2%s Treasury bonds of 1945-1947...........-.-. M-S 1,214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951.......-..- ~MS 1,223,495,850 1,223,495,850 
2%s Treasury bonds of 1951-1954-..-.......-.+. J-D 1,626,687 ,150 1.626.687,150 
2%s Treasury bonds of 1956-1959............. M-8 981,826,550 981,827,050 
2s Treasury bonds of 1949-1953-.....-......- J-D 1,786,130,150 1,786,140,650 
2s Treasury bonds BEED eecceccooesncsos J-D 540,843,550 540,843,550 
2e Treasury bonds of 1948____......---....- M-8 450,978,400 450,978,400 
2%s Treasury bonds of 1958-1963. ..........-- J-D 918,780,600 918,780,600 
2s Treasury bonds of 1950-1952.._...-.....-- M-S 1,185,841,700 1,185,841,700 
2%s Treasury bonds of 1960-1965... .-......-.-. J-D 1,485,384,600 1,485,385,100 
2s Treasury bonds of 1947...........--......-- JD 701,074,400 701,074,900 
2s Treasury bonds of 1948-50. ..............--J-D 571,431,160 -..__...-.- 
24s Treasury bonds of 1951-53... -.---------- oe? BERLE.  céscéscece 
2s Treasury bonds of 1954-56. ..-.-.-.-------- eae Gee 8 —s ec. ééwabase 
2s Treasury bonds of 1953-55_.......-.-..-.-..- J-D 724,677,900 # .........- 
U. 8. Savings bonds, series A, 1935...........-... ©173,254,652 176,073,458 
U. 8. Savings bonds, series B, 1936............... ©315,891,747 322,500,019 
U.8. Savings bonds, series C, 1937...........-... c411,438,342 421,854,623 
U. 8. Savings bonds, series C, 1938............... 496,233,515 509 636,757 
U. 8. Savings bonds, series D, 1939.........--... 821,663,115 596,710,725 
U. 8. Savings bonds, series D, 1940..........-.... Gen... andececces 
CR Gn we w cs pocsecococccoccccecsocece c68 830,208 69,361,913 
3s Adjusted Service bonds of 1945.-....-.......-.-.- 252,171,569 272,945,019 
5 Adj. Service bds.(Govt. Life Ins. Fund ser. 1946) 500,157,956 500,157 ,956 
2s Postal Savings bonds.............--....-- J-J' 117,513,960 117,673,020 
BD Bia dacccccccccnceescccoenessesocese 8,429,750,500 9,452,977,600 
a Se 1,306,535,000 1,405,245,000 
Aggregate of interest-bearing debt_............. 43,563,458,401 40,529,953,240 
GE OO Ben ccccccccccecococccccecsesoecs 380,162,365 401,320,896 
BMatured, interest consed 2.22 ec ccc ccccccccess 196,772,960 108 ,596 ,980 
TE Gn nwcccneccocepeosasouseoesgenesens 244,140,393,726 41,039,871,116 
Deduct Treasury surplus or add Treasury deficit..+ 1,583,399,238 1,623,519,327 
Ble GIRB . cdacaddincccsssds 66 ccccscssosssccoss 42,556 ,994,488 39,416,351,789 





a Total groes*debt Oct.’31, 1940, on the basis of daily Treasury statements, was 
$44,137,245,618.38, and the net amount of public debt redemption and receipts in 


transit, &c., was $3,148,108. 


c Amount issued and retired includes accrued 


discount; amounts outstanding are stated at current redemption values. 
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CONTINGENT LIABILITIES OF THE UNITED STATES, OCT, 31, 1940 
Compiled from Latest Reports Received by the Treasury 




































































Amount of Contingent Ltabtitty 
Detatl 
Matured 
Princtpal Interesta Total 
Guaranteed by U. S. $ $ $ 3 
Unmatured Obligattons— 
Commodity Credit Corp.: 

%% notes, ser. D, 1941_ 202,553,000 622/202 ,553,622 

1% notes, series E, 1941. 204,241,000 192/204,241,192 

%% notes, Series F, 1943} 289,458,000) ------ 289,458,000 

696,252,000 SiG" Sees 696 252,814 
Federal Farm Mtge. Corp.: 

3% bonds of 1944-49___- 835,085,600 504,817/835,590,417 

3\4% bonds of 1944-64__ 94,678,600 227,717) 94,906,317 

3% bonds of 1942-47___- 236,476,200 238,757|236,714,957 

2% % bonds of 1942-47_. 103,147,500 37,933| 103,185,433 

1,269,387,900} 1,009,226; -----.- 1,270,397,126 
Federal Housing Admin.: 
Mutual Mtge. Ins. Fund: 
3% debs., series A__.. 4,227,455 70| 4,227,525 
2% SS. debs. series B— 
<p a 311,450 177 311,627 
234 % y~tw series B— 
Fourth called be ene 1.368,000). .«tiue 1,368,800 
Housing Insurance Fund: 
234% debs., series C_. 45,900; = ----.- 45,900 
2% % debs., series D_- Cire sw dee 6,327,850 
12,281,455 Sat “sadnes 2,281,702 
Home Owners’ Loan Corp.: 

3% bonds, ser.A, 1944-52} 778,578,200 495 ,372|779,273,572 

2% % bds., ser. G, "42-'44| 877,438,625 .27,094/877,565,719 

54 % bonds. series'L, 1941| 190,837,900 1,212|190,839,112 

14% bds., ser. M,°45-47| 754,904,025 22 ,419| 754,926,444 

b2,601,758,750 COR AG | wéanes 2,602 604,848 
Reconstruction Fin. Corp.: 

%% notes, series N___.- 211,460,000 297/211,460,297 

%% notes, series P__.__ 299,239,000 131/299,239,131 

%% notes, series R..... 310,090,000 1,018/310,091,018 

1% notes, series S_____. 275,868,000 2,851/275,870,851 

1,096,657 ,000 Gee ©: |. chases 1,096,661 ,298 
Tennessee Valley Authority Q~< ci obetaaO iedsdaeh: ovtebesese 
U. 8. Housing Authority: 

1% % notes, ser. B, 1944_| 114,157,000 SEE. .2< ‘eekdog 114,160,553 
Gi GN ccccdkaal «0. og ec! vieewens 
Total unmatured securities_| 5, 790, 406, See: SOON Eee «Gasdecd 5,792,358 ,343 

Matured Obdligattons— 

Federal Farm Mtge. Corp.:) 

144% bonds of 1939__.-- 253,000 (: | err 253,737 
Federal Housing Admin.: 

Mutual Mtge. Ins, Fund: 

24% debentures, ser. 
B-Third called... .. 4,800 Ce wniatn 4,865 
Home Owners’ Loan Corp.: 
4% bonds of 1933-51....|_-------- 14,310 14,310 
2% % bds.,ser.B, 1939-49 15,388,200 483,387) 15,871,587 

2% bonds ds, series E, 1938 76,000 5,570 81,570 

14% bonds, ser. F. 1939 142,375 984 143,359 

%% bonds, ser. K, 1940 3,546,400 215) 3,546,615 

e19,152,975 GGR.GEE > +. wesens 19,657 ,442 
Total matured securities} 19,410,775 GRC, > wkebes 19,916,045 
———————— — S 
Total, based on guarantees_| 5,809,904,880) 2,369,508)  -..-.. 5, 812, a76, 389 
On Credtt of U. S.— 
ee eee eee ee eee eel + eee 
Postal Savings System: 

Funds due depositors....| 1,297,694,364| 37,083,411; -..... hl 334,777,775 
Tennessee Valiey Authority: 

244% bonds, ser. A_-_..-. 3,000,000} #§$=--.... 3,000,000 

2%% bonds, series B__. 5,300,000} -.--.. 5,300,000 

ele eee 8,300,000 
Total, based on credit of the 
United States... ....... Jt. 305, 994, 364 fF 1,343,077,775 
Other Obligattons— 
ee en ee j5,567,719,813 

















a Funds have been deposited with the Treasurer of the United States for payment 
= as matured principal and interest obligations guaranteed by the United 

tates. 

b Includes $2,000,000 face amount of bonds held by the Home Owners’ Loan 
Corporation as ‘“Treasury”’ bonds pending cancellation. 

ec The Treasury holds 24% % bonds, series A, due Dec. 15, 1948, in the face amount 
of $272,500 issued under Section 15a and 4% interim certificates in the face amoun t 
of $52,000,000 issued under Section 15¢ of the Tennessee Valley Authority Act o 
1933, as amended, which are reflected in the public debt. 

d Does not include $60,000,000 face amount of 4 % notes, series D, due Dec. 31, 
1940, held by the Treasury and reflected in the public debt. 

e Does not include $98,800 face amount of bonds in transit for redemption on 
Oct. 31, 1940. 

h Figures shown are as of Aug. 31, 1940—figures as of Oct. 31, 1940, are not 
available. Offset by cash in designated depository banks and the accrued interest 
amounting to $41,102,436.43, wnich is secured by the pledge of collateral as provided 
in the Regulations of the Postal Savings System, having a face value of — 048,605, 
cash in possession of System amounting to $63,526,533.43, Government and Govern- 
ment-guaranteed securities with a face value ot $1, 218,180,710, and other assets. 

i Held by the Reconstruction Finance Corporation. 

j In actual circulation, exclusive of $8,802,371.14 redemption fund deposited in 
the Treasury and $269,153,460 of their own Federal Reserve notes held by the issuing 
banks, The collateral security for Federal Reserve notes issued consists of $5,946,- 
500,000 in gold certificates and in credits with the Treasurer of the United States 
payable in gold certificates, and $2,497,000 face amount of commercial paper. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb. 8 Feb. 10 Feb. 11 Feb. 12 Feb. 13 Feb. 14 
Silver, p. oz... Closed 23 5-16d. 235-16d. 235-16d. 235-16d. 23d. 
Gold, p. fine oz. 168s 168s. 168s. 168s. 168s. 168s. 
Consols, 24% -~ Closed £77% £77% £77% £77% £77% 
a 3%% 
RRS Closed £103% £103 % £103 9-16 £103% £103 7-16 
sah 4% 
1960-90 ..... Closed £113% £113% £113% £113% £113% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 
Bar New York 


~ 34% 34% 34% Holiday 34% 34% 
U. 8. Treasur 
(newly mined) 71.11 71.11 71.11 Holiday 71.11 71.11 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers today the details 
of Government receipts and disbursements for January, 
1941 and 1940, and the seven months of the fiscal years 


1940-41 and 1939-40. 

































































Gen &S ial Accounts: —— Month of January—— ———July 1 to Jan. 31—— 
ne _ 1941 1940 ~~ ee 
Internal Revenue $ $ 
0 | SS 62,759,357 45,338,380  1,103,395,006 845, an 714 
Misoell. internal revenue.... 209,801,299 167,370,243  1,726,214,510 1,443,281,399 
Social security taxes: 
Employment taxes......-- 33,922,752 31,149,423  9361,340,298 325,985,712 
Tax on employers of 8 or 
ies hacen anata 12,081,796 13,665,198 32,603,960 36,331,674 
Taxes upon carriers and their 
SEE. cnccccccccssce 603,679 445,988 67,108,331 57,695,202 
Railroad unemployment insur- 
ance contributions ......-.-.. 4,382 2,312 3,350,780 1,611,137 
GE, nicastasgonscessooce 33,256,684 35,788,276 191,815,528 213,405,931 
Miscellaneous receipts: 
Proceeds of Govt.-owned se- 
curities: 
Principal—foreign Pn wccceceecs §=—«-_wwceccsece §8=—-s es weneners 76,865 
Interest—foreign obliga’ns. .....--... ---------- 96,996 167,656 
ail hace ith elk mammal 1,579,668 8,147,978 15,549,397 41,571,242 
Panama Canal tolls, &c.....-. 1,606,623 1,971,871 13,588,531 14,364,529 
ic hc aioonenmas 5,097,970 3,472,187 40,337,324 30,309,096 
Other miscellaneous........- 10,891,172 7,197,573 61,256,962 48,407,785 
Total receipte..........-.- 371,605,388 314,549,429  3,607,257,633  3,058,778,942 
Deduct—Net approp. to Fed. 
old-age and survivors insur- 
ance trust fund.d......... Fe ke 
Net receipta..........-. 339,778,040 314,549,429  3,264,340,924  3,058,778,942 
Exzpendtsures— 
General (incl. recovery & relief): 
66,582,551 69,501,118 494,504,117 475,105,313 
Department of Agriculture:e 
. adjust. program... 103,187,339 118,916,853 628,613,082 604,433,776 
Com. Credit Corp.— 
fation of capitalimpair’t. = ....---.-- 9 ---2-2---- 20 ------eee b119,599,918 
Farm Credit Administr’n.f 2,309,096 64,736 62,407,340 9,556,690 
Fed. Farm Mtge. Corp.g.. -.--------__ ---------- 3,943,097 3,368,407 
Federal Land banks....... 1,490,092 6,304,371 ©85,573,2£0 19,920,344 
Farm Security Administra’n 4,519,957 11,131,221 37,057,587 64,616,197 
Farm Tenant Act..... eoce 1,787,490 2,862,638 22,270,810 19,213,961 
Rural Elec. Admin.g-..... 1,319,613 3,207,436 16,932,535 20,231,823 
roads amen 612,770 284,765 5,667,966 8,837,017 
Department of the Interior:e 
in projecta...... 8,201,044 7,261,923 50,069,854 59,357,754 
Post Office Dept. (deficiency) -......... --..------ 20,040,213 30,001,953 
nd Dept. ee defense) 215,595,743 74,035,458  1,055,472,211 468,609,566 
ar 7e 
Military (national defense). 345,537,146 57,920,639  1,209,404,444 362,225,583 
and harbor work 
flood control........... 15,699,566 17,011,714 145,556,352 138,975,845 
ttceaeasen 3,098,656 2,157,120 18,985,863 10,577,361 
National defense fund for the 
aie Ea aanin ane ened |!) i A 
Selective —— —- exps.) Gee” §«=—s anamneiede ee ae 
:e 
Interest on the public debt. 25,108,979 37,788,743 615,705,350 493,013,419 
Refunds of taxes be 5,500,254 9,581,939 50,001,853 62,270,350 
Dist. of Col. (U. 8. share) .... Sslbieee  setedibure 6,000,000 6,000,000 
Fed. Housing Admin.:¢.".. 641,953 €119,221 4,441,391 3,573,996 
n Fin. eas 3,881 3,369 3,799 3,996,757 
GE Me nccceqensecensce 106,644 111,111 748,950 692,004 
Federal Security 4 
Conservation Corps $20,798,441 22,954,205 157,694,265 170,255,913 
National Youth Admin.... 13,223,978 9,511,500 59,785,483 44,509,335 
Social y Rahat 49,660,155 37,356,065 265,665,890 217,276,119 
ee penn 20,184,012 12,862,031 73,033,340 40,065,253 
Federal Works $ 
Public Bidgs. Admin...... 5,376,953 5,323,612 46,384,954 47,510,636 
Public Roads Admin...... 11,819,776 11,506,919 126,267,663 116,902,844 
Public Works Admin.f.... 4,292,122 25,504,593 79,551,399 190,205,125 
U. 8. Housing Authority .¢-. 165,563 279,738 1,352,427 1,360,880 
Work Projects Admin. .... 107,071,080 119,465,692 761,155,822 €56, 682,853 
eee 112,376 18,222 637,492 617,934 
Railroad Retirement Board... 473,237 552,083 3,535,656 4,659,559 
Tennessee Valley Authority... 4,409,110 3,960,668 24,274,511 23,757,155 
Veterans’ Administration.... 45,630,133 47,033,173 322,485,763 324,438,805 
Subtotal ....... ecccacace 1,091,428,011 713,224,950  6,108,675,780  4,983,887,065 
Rereeeg Se ae (net): 
Farm Credit Administration. 329,936 381,703 59,034,143 4,563,089 
Public Works Administration 2,032,038 4,360,693 15,694,366 36,649,237 
Bente cnccccesescoccee 1,702,102 3,978,990 €43,339,777 34,086,148 
Transfers to trust accts., &c.: 
Fed. old-age & survivors ins. 
trust fund.h........ Di: ceeeteteen saeeamhinn — .ddbmiibibadion 268,000,000 
Railroad retirement account. 10,000,000 10,000,000 86,000,000 87,150,000 
Railroad unempl. ins. admin. 
funds transferred to unempl 
trust fund (Act Oct. 10 *40) CR” jhiieiinss esa 
unemp!. ins. acct.: 
ae rd a 1939 (Act 
DP C—iichddhii Sedesccscs  cdacdabecs . ddchucence 15,000,000 
Repayment of advance Jan. 
Dekgbetbinneass  scccsocases GUD kaaateains 15,000, 
Govt. empl's’ retirement funds — 
Dcnanence SEs  ~eininie  . mbemeaunt 92,715,000 87,203,400 
ET tmtebnecntcaco 17,500,000 5,000,000 186,215,000 442,353,400 
Debt retirements (skg. fd., &c.) 7,213,500 729,800 40,964,900 20,134,800 
Total expendicures.......... 1,117,843,612 712,993,740 6,292,515,903  5,480,461,414 
Di chicsigadss . dicmiachie  ddtadBbcs - cudcdasece  dageccoss 
Excess of expenditures... .... ~ 778,065,572 398,444,312  3,028,174,980  2,421,682,472 
Summary 
Excess of expenditures... ..... 772,065,572 398,444,312 3,028,174,980 421,682,472 
Less public debt retirements... 7,213,500 709,800” 40,984°900 20,136-800 
Excess of exps. Y enc public 
debt retirements) ........... 770,862,072 397,654,512 987,210, 547, 
= pant increment on gold, “ - owe 
of expendi 
a or + receipes (—)....... -- 15,080,314 —36,500,632 —212,049,706 —175,405,605 
on tee ofexpenditures.. 755,771,758 361,153,880  2,775,160,374 4 
Ine. (+) or dec. (—) in general — ected 
fund balance............... +96,569,523 —193,868,219 -+-134,281,357 —6555,922,809 
Ine. ct) Gs. Oe je 
eececececcccccce 852,341,281 -+167,295,661 +2,909, 44: ,670,219, 
Gans pubis dubiias Gamanbas “F2,900,441, 732 +1,670,219,288 
of OF Felbacsececcese 45,024,631,488 41,942,456,008 42,967,531,038 40,439,532,411 





Gross public debt this date... 45,876,972,769 


42,109,751,669 45,876,972,769 42,109,751,669 


Feb. 15, 1941 






























































Trust Accounts, zuanemes ——M onth of January—— ——July 1 to Jan. 31—— 
on Gold, &c. 1941 1940 1940-41 1939-40 
Recetpis— $ $ 
Fed. old-age and survivors ins. 
trust fund: 
Appropriations ............-. i PS, —eE7o)7 
I 6 es 40 aaa 268,000,000 
Less reimburse. to gen. fund... i SS ae 
Net appro iiéase ee 342,916,709 268,000,000 
Interest on investments... aes en 
Net receipts............-. aT ee 343,452,832 268,000,000 
Unemployment trust fund: 
Deposits by States........-.. 68,204,164 62,092,460 490,479,271 483,447,901 
Railroad unemploy. ins. acct.: 
Deposits by Raliroad 
tirement Board......-.-.- 39,598 204,928 30,170,973 15,276,740 
v. fr Treasury (Act 
cae vostcucces <acecdine sababibene 15,000,000 
‘ers from States (Act 
June 26, 1988) ....-.... oe Eee 
Transfers from RR. unemp! 
insur. adminis. fund (Act 
3) eae ll SO 
Interest on investments---.-_-. 11,602 17,102,503 22,671,521 17,370,098 
retirement account: 
Transfers from general ne 10,000,000 10,000,000 86,000,000 87,150,000 
iis. §=—n ees 80 apeeeshe 80 baaganes  sasennel 
trust accounts_........- 35,433,140 21,217,272 265,821,427 219,516,422 
Other funds and accounts: 
Inerement resulting from re- 
duction in weight of gold 
Sith din tienen anaene 34,575 25,717 274,152 216,616 
les dices bhbesenmes 2,044,605 3,036,845 14,244,418 32,155,665 
Total receipte..........-- 157,720,798 113,679,731  1,359,521,007  1,138,133,442 
Erpenttures— 
Fed. old-age and survivors ins 
trust fund—Investments.. m10,000,000 ~~ -.....--... 268,400,000 258,000,000 
Ppayments_.......... 5,421,655 710,89 30,875,485 6,616,091 
Unemployment trust fund: 
Mor 29,000,000 28,000,000 264,300,000 270,000,000 
State accounts: 
Withdrawals by States_.-. 35,539,000 41,492,476 271,341,£41 243,690,000 
Transfers to RR. unem 
ins. acct. (Act June 25, 
Done kiktimedaneannee aor enero 
RR. unemploy. ins. account: 
it payments_........ 3,085,368 1,694,247 9,233,498 6,946,308 
Repayment of ad (Act 
Dh Pines asabadidod | ener 15,000,000 
Rallroad retirement account: 
pe a ae ee ee 6,000,000 10,000,000 
9,922,931 9,409,727 69,717,537 64,753,346 
32,654,452 17,203,654 235,585,351 206,198,791 
PWA revolving fund. “act of 
June 21, 1938).......-.-- 787,561 258,332 3,526,295 6,427,782 
against increment 
on gold—Melting losses, &0. -........-.  — ---------- 1,212 3,016 
Epecial deposits (net) .i_...-- oe. ee CAG sf hskbtntes 
TED wkbctictinbubente 125,115,583 113,769,334 1,249,686,807 1,074,779,770 
aay in be may — 
go 3 . &e 3 
Bales an redempuae of oi 
gations in mar >: 
Guaranteed by the U. 8.: 
Ss EE EE cccwe 8 sanccacese 244,000 ©289,458,000 200,621,000 
Fed. Housing Admin.... 1,146,700 616,450 2,409,500 751,250 
Home Owners Loan 1,315,650 4,012,900 17,315,725 9,058,350 
. . Corp... 100,000 100,000 500,000  ©276,368,000 
U. 8. Housing Authority .......... -.-.------ CUIBCIROOD  — cnccnnccse 
Fed. Farm Mtge. es scacsentase 20,600 120,500 10,587,600 
Not guaranteed by U. 8.: 
Home Own. Loan Corp.. 2,625 14,725 34,325 44,725 
Fed. Home Loan banks... [ae 0s eatin ©42,345,000 5,000 
Federal Land banks..... = -...-.---- 2,320,000 6,018,000 10,760,000 
El. Home & Farm Auth... OS ee 195,000 895, 
Other transactions (net): 
Commodity Credit Corp... 12,078,299 5,855,053 229,168,179 177,491,590 
tm ph Bk. of Wash 524,132 346,147 369,184 €1,336,973 
Fed. Housing Admin... . 634,876 54,684 5,535,749 1,090,723 
Home Owners’ Loan Corp... 12,109,997 14,146,114 122,203,901 41,088,417 
tion Adm. 983,870 677,100 700,593 1,828,291 
Reconstruction Fin. Corp.1. 16,440,275 19,745,226 94,618,614 37,102,106 
U.8. Housing Authority -.. 32,128,468 13,582,176 134,946,901 67,255,345 
GORE ccccaccececeaccecos 65,508,298 11,908,404 6,840,824 34,060,431 
Subtotal. ..... etbnneeen 17,524,900 ©36,590,235 ©102,215,507 ©112,061,933 
Total expenditures... ... = 142,640,483 77,179,100 1,147,471,301 962,727,836 
Excess of receipte_.........-. 15,080,315 36,500,631 212,049,706 175,405,605 
DP—EGCiecndae  <«scsoanmes.  eéebdededl sshdhdiese  ~“eelecasees 
Summary 
Excess of rcts. (+) or exps. — 
Fed. old-age and survivors ins 
le Slnendaccasconae - +36,669,665 —710,898 -+44,177,363  -+3,383,909 
Unemployment trust fund... +8,130,996 —6,786,832 +5,946,425 —4,541,569 
Railroad retirement account... +11,069 +590,273 -+-10,282,463 -+12,396,654 
Other trust accounts........  +2,778,682 +-4,013,624 +-30,236,076 +-13,317,631 
Other funds and accounts.... —14,885,197 +2,804,230 -+19,191,881 +32,797,047 
Transac’s in checking accts. o 
governmental » 
. (net): 
Sales & redemptions of obli- 
gations in " -<<- 2,638,975 —7,128,675 -+418,698,950 -+464,793,775 
Other ns --- 14,286,925 -+43,718,910 —316,483,443 —352,741,842 
Wee bas dencccctccecess +15,060,315 -+36,500,631 -+212,049,706 -+-175,405,605 
Public Debt Accounts 
Recet pts— 
Public issues—Cash: 
Treasury bilis............ 601,783,000 603,860,000 3,114,907,000 3,264,720,000 
Treasury notes........... ee eee i arene 
i inecns aaseatense 15,300,000 680,692,350 659,737,150 
U. 8. savings bonds (incl. 
sales) ....... 189,275,833 273,043,690 647,261,282 664,781,840 
Deposits for retirement of 
bank notes... 1,290 
EGIL cdtscacccouse 1,325,642,333 792,203,690  5,508,282,632  4,589,240,280 
Adjusted service bonds...... 147,600 2,020,400 1,461,550 5,930,900 
Exchanges—Treasury notes... .......... 9 ....-.---- 1,762,800 798,216,900 
Treasury bonds......... / titienion 99,000 724,677,900  1,018,051,100 
Subtotal....... 99,000 726,440,700  1,816,268,000 
Special issues 
Ad). eervice ctf. fund (ctfs.)_. 9,800,000 15,300,000 9,800,000 15,300,000 
.,. — fund (ctfs.). 40,000,000 36,000,000 344,300,000 325,000,000 
trust fund (notes) h....... —_ 322,000,000 258,000,00- 
TS © @esubientde  - <paitasitinlidiais 6,000,000 10,000,00_ 
Civil service retire. fd. (notes) 1. csndadio 92,723,000 84,800,00_ 
For. serv. retire. fun: + -ceiiesbers. conden 830,000 389,00y 
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Public Debt Accounts caer of January—— — —July 3 to Jan. 31—— PRELIMINARY DEBT STATEMENT OF THE 
ae . » liens ae be: UNITED STATES JAN. 31, 1941 
Bpecial issues (Concluded): The preliminary statement of the public debt of the United 
ee See —- -t narayg a. + aRR ——- 13.000 States Jan. 31, 1941, as made up on the basis of the daily 
Postal Savs. System (notes). 15,000,000 _....... 15,000,000  i500,00 ‘Treasury statement, is as follows: 
Govt. tife ins. fund (notes) ... poe enceed 3,000,000 3,400,000 Public Issues—Bonds— 
—- — yy ry (motes). 20,000,000 -......... 34,000,000 66,000,000 3% Panama Canal loan of 1961...........- $49,800,000.00 
- Savs. ns. Corp. 3% Conversion bonds of 194 6 ..------------ 15,761,000.00 
(notes) ..---------------- 500,000 ---...---- 2,750,000 -...-----« 3% Conversion bonds of 1 OT aos a} +133,500.00 
Subtotal ....... Gatednes $8,260,000 60,300,000 831,742,000 778,537,000 28% Postal eavings bonds (21st to 49th ser.) : $196,102,380.00 
Total public debt receipts.. 1,414,049,933 844,623,090 7,067,927,082 7,189,976,120 bie 17; Ar _s ee .-. $758,945,800.00 
4% bonds of 1944-54__..........-....... ,400.00 
Erpendtsures— 33 — pe ; SRS, Ee Cy 
Public issues—Cash: J ilbcnecescneesdhocace . d 
Treasury bilis........... ~ 504,861,000 634,562,000 3,093,725,000 3, 287,311,000 334% bonds of 1941-43-a___............ Her yty oy 74 
Certificates of indebtedness 72,000 12,050 536,350 340,600 Hd bonds of 1946-49. ........ ececccece yomye4 
Treasury notes........ pee 767,550 1,365,000 16,641,800 25,524,250 2 bonds of 1951-55_............-.-.-- ore 
Treasury bonds.......... GRURSND ..c.ccecenens eee Se Wt On Ml a+ ancnnesccucbesens es 
U. 8. savings bonds... __.. 12,933,581 8,808,908 80,225,706 69,815,449 344% bonds of 1943-45_................. coy 
usted service bonds.... 1,607,950 2,165,950 14,577,750 18,313,332 30 bonds of 1944-46_................ prey 4 
First Liberty bonds....... 397,450 73,750 1,362,800 597,600 ; bonds of 1946-48__................. ord 
Fourth Liberty bonds... .- 259,250 236,900 1,465,200 1,803,300 4% bonds of 1949-52_. ry 
Postal Savings bonds...... 102,420 85,660 175,420 190,440 2% bonds of 1955-60- oye} 
Caer ae Stems Lidia teikebis 12,066 30,261 169,085 146,091 3 bonds p os aaee 
Fed. Res. Sant aoa a 1,054,685 3,743,950 10,899,340 16,611,860 2%% bonds of 1951-54__ 150.00 
tert aes thts Sine Sabon 2%% bonds of 1956-59... ,550.00 
ee 529,577,652 651,084,429 3,251,100,651  3,410,653,922 Hs — pe $7 maa ny 
Exchanges: 26 bonds of 1948 ===. -400.00 
EE ieesccasns  ssssbithils 99,000 724,677,900 1,816,268,000 nds of 1958-63... . 2000, 
“ 2%% bonds of 1950-52_............ ,700.00 
TROREIEY BEREB.n-nnnccwe  mnnneenee  o-nvnnnne~ nf 25% bonds of 1960-66. --~-°.22202020202 4600.00 
eosrneieeneseeee ——— 0,000 708,040,700 _1.08.000.000 BP BONES of 198b OO. ono "150.00 
Bpecial issues: 2% 28 3, Soe eee ,100.00 
Adj. service ctf. fund (ctfs.).. 9,500,000 16,800,000 —= 11,300,000 —=21, 500, 000 34 —o aes weer ceeeneeee---- mr yen ny 
as ge red oat Sent om). 11,000,000 7,000,000 80,000,000 65,000,000 o OF IGT OL. en cccewcorercccccce ne 27.960,167.200.00 
ust fund (notes)h_....- elem * J 63,600,000. eee U. 8. Savings bonds (current redemp. value): 
Railroad retire. acct. (notes). eee eee wee eee tt iin anaateebaddaiedooedhoatee $172,655,133.75 
Civil service retire. fd. (notes) 1,600,000 2,300,000 15,800,000 12,000,000 Series B-1936.............. 315,067 ,426.00 
For. Serv. retire. fund (notes) 19,000 19,000 101,000 141,000 Series C-1937......... ,905,704, 
Canal Zone reitre. fd. (notes) - 12,000 25,000 143,000 194,000 Series C-1938.............. 494,190,090.00 
eee << we Gine eee Sts tae i 9 
Fed. Dep. Ins. Corp. i.  deleenies  aedeieeen ole veec-ee 98,000,000 Series D-1941....--..-----..-----.-...-  28,159,181.25 
U Lh edtibneiinmenttasuinéaieeee 192,527,020.81 
Pektinhbddosccésdce 32,131,000 26,144,000 180,944,000 292,835,000 3,371,134,919.33 
Adjusted service bonds of 1945.............--..---.-..----- 247,913,618.50 
Total public debt expends.. 561,708,652 677,327,429 4,158,485,351 6,519,756,922 OE GPE HT ae ae ee ee $31,775,318.117.83 
= oe Treasury Notes—Regular Sertes 
Susens of eapenalieeicz 2222 pocnemiantiprometme: 
Reem eee een n ene eee wee eee eens cette eens ceneennene » mat une 15, bea 877,500. 
1% series C-1941, maturing Dec. 15, 1941... 204,425,400.00 
me haar OF a9,” fis Bisa: maurog Sep 18 1nad-- Sel 48°90 
a . mat pt . ae , ’ ? 
Public issues: , mat 5,1942..  232,375,200.00 
Treasury bilils............ 3,078,000 —130,702,000 -+21,182,000 —22,591,000 is — yar re 15, cao" 629,113,900.00 
Certificates of indebtedness —72,000 —12,060 —536,3650 —340,600 1 series B-1943, maturing Dec. 15, 1943... ‘971,500.00 
Treasury notes........... +633,815,950  —1,464,000 -+-425,865,300 —1,043,575,350 4 series C-1943, maturing Sept.15,1943..  279.473,800.00 
Seed tee + 167,413,082 -+279,091,922 + 1,823,201,206 ++ 2,267, 780,869 % series A-1944, maturing June 15,1944. 415, 519,500.00 
aa a 1 Seceteemer nie Mentone 
, mai . 18, ne 006,000. 
Fed. Res. bank notes.... —1,854,685  —3,743,950 —10,699,340 —16,610,570 u% series A-1945, maturing sae. 15,1945..  718,023.200.00 
Subtotal ........... eo~ +796,212,281 + 143,139,661 +2,258,643,731 + 1,184,517,258 penaey diss $5,647,197,300.00 
on vat nal Defense 8— 
Special issues........ ececes 56,129,000 -+24,156,000 -+650,79€,000 -+485,702,000 “%% sarees Brett meee font. Se -- $634,583 ,500.00 
les turin — ’ : ; 
Mittenccinnenedsacten +852,341,281 + 167,295,661 +2,909,441,731 + 1,670,219, 258 %%e _ ne 580,888,708 .00 
a Includes $2,413,946.05 for the fiscal year representing receipts from ‘Social 1,165,422,200.00 , 
security taxes—Empioyment taxes,” collected prior tu July 1, 1940, which are not bile ametuetin cate $6,812,619,500.00 
available for appropriation to the Federal old-age and survivors insurance trust ee, Fe SEED Sma th ebnooncnccnnosenostsnoes 1,306,765,000.00 
Adjusted service bonds (Govt. life insurance fund series) . ...._.. 500,157,956.40 
on Represents capital Sy a ro to fiscal year 1939 but not appro- aa Legnae—Syeneey chs a ve 
by ingress un ug. 9 .old-age and survivors insurance nd: 
3% old-age reserve account series, maturing 
© Excess of credits (deduct). June 30, 1941 to 1944........-...-.... $1,359,600,000.00 
d Represents appropriations equal to “Social security—Employment taxes" 2%% Federal old-age and survivors insur- 
collected and deposited as provided under Sec. 201 (a) of the Social Security Act ance trust fund series, maturing June 30 
amendments of 1939 less reimbursements to the general fund for administrative 1966.06 1066... cccccccececccoesccccce 646,900,000 .00 
expenses. Such net amount is reflected as net appropriations to the Federal old- 3% Railroad retirement account series, ma- 
age and survivors insurance trust fund below. onus June 30, 1942 to 4 to ee beamaed peocce 85,400,000 .00 
e Additional expenditures are included in *‘Departmental” above. ay serie fe anny dg 30, 1941 to 1945... 626,600,000 .00 
f Additional transactions are included in revolving funds, stated separately below. series maturing June 30, 1944 and 1945. 523,000.00 
et” Additional transactions are included under ‘Transactions in checking accounts oo =, Ly retirement | fund series, ¢ennabeee 
h Sasandes xtasnetions Somat y clamaifiod under the caption “Old age reserve 4% Canal Zone retirement fund series, wae ania 
secount.” é Sc apeatags My tay l L 1 Se eneees 
i The expenditures classified as “Special deposits (net)’’ were included prior to , %—- June 30, 1941 to 1 eaten 942,000.00 
Jan. 2, 1941, in the classification “‘Other trust accounts.’ Such expenditures from 2% Postal Savings System series, maturing 
5 ’ 
July 1 to Dec. 31, 1940, aggregating a net credit of $17,325,643.95, have been June 30, 1942 to 1945_..... ...-........ 111,500,000.00 
deducted from “Other trust accounts” and are reflected in “Special deposits (net).”’ 2% Government life insurance fund series, 
Transactions prior to the fiscal year 1941 were not segregated and, consequently, maturing June 30, 1943 to 1945__....___. 7,259,000.00 
the figures are not available. 2% Federal Deposit Insurance Corporation 
j Exclusive of receipts amounting to $2,413,946.05, reflected above, for the fisca! series, maturing Dec 1, 1943 to 1948 ___. _. 90,000 ,000.00 
year 1941, representing social security taxes collected prior to July 1, 1940, and 2% Federal Savings and ‘Loan Insurance Cor- 
therefore not available for appropriation to the Federa! old-age and survivors insur- poration series, maturing June 30, 1945... 2,750,000.00 onas sation 
k The balances in the accounts of the Treasurer of the United States as special Gueee Indebtedness— —_ 
agent for the redemption of obligations of governmental corporations were carried, 47% ——— — = Uficate series, 90.000.000.n 
prior to Sept. 30, 1939, as liability accounts in the dally Treasury statement under 5 es an. I, wea soesneoeruossscccce ,800 ,000 
the caption “Postmasters, clerks of courts, disbursing officers, &c.,"" and conse- 4% enn 3 ipal trust fund series, ma- 1.076. s00.0ee 
quently the redemption of the bonds was not reflected in the expenditures above. turing June 30, 1941_................... 974,300 ,000.00 
The redemptions of such bonds from July 1 to Sept. 30, 1939, were as follows: 1,984, 100,000.00 
Guaranteed by Not Guaranteed Total interest-bearing debt outstanding.................... $45,320,394,574.23 
Corporatton— _  Untted States by the Untted States Matured Det on Which Interest Has Ceased— 
Federal Housing Administration. .......<...- ae .-- | sie Old debt matured—issued prior to April 1, 
. 118,525,225 $21,150 1917 (excluding a oe bonds).... $3,840,180.26 
Home Owners’ Loan Corporation............. ,525, ° 2 Postal Savings 
Federal Farm Mortgage Corporation .........- 99.016.000 0 raerans 344. se. and 4% First Liberty “Loaa mre ee 
H Peiehdiiientoudbases | > naegunat 41,505,000 47. iF, ; Mu y 9.700, 100.00 
he an transactions on account of RFC Mortgage Company, Disaster Loan gg ena 4G Gansnd Tihaste Tanne tae . . 
Federal National Mortgage Association, Metals Reserve Company, A%e 40d 456% Second Liberty Loan bonds perren 
Rubber Reserve Company, and the Defense Plant Corporation. ‘1 Third Liberty ~ ix oan t ~ an bo nds of 1928... _- 1'836.450.00 
” a 3K - and 4% % A notes of 1922-28 - 13 36 '050.00 
3% be bonds of 1940-43.. _._....-_. 12,686,450.00 
THE BERLIN STOCK EXCHANGE Treas. notes, Various interest rates, reg. ver. —_34.731.200.00 
Closing prices of representative stocks as received by cable ie }.~ Ld wrceseeeeee weg 4 
each day of the past week: ——euames 260,000508.90 
Feb. Feb. Feb. Feb. Feb. Feb. Dett Bearing No Interest— 
7 10 11 12 13 14 Se Cs coctenccceccceansakibtie $346,681,016.00 
————-Per Cent of Parn-_———_-—_ Less gold reserve.............. woccececce- 156 ,039,430.93 
Allegemeine Michtstethacte Ceseiinchatt 6%) 172 we: 172 173 -—— 
Berliner Kraft u. Licht (8%) --....-...--..- 218 218 218 oda 216 217 $190,641,585.07 
> wadhatoad 150 151°. Ist 149 © Deposita for retirement of National bank and 
cag 3 —t Old demand notes and fractional currency __- 2,028,743.04 
Re” Gala 148 148 Thrift and Treasury savings stamps, 
205 205 util 203 204 fied sales, &e eee CEO eon --- 3,769,878 .00 
129 = ae L- >, pa ae ane 375,539,989 .61 
275 Ve ‘ ota! gross Dnnccccensasunpugeggtenersccecsecesbocssce aT 
152 152 eee 152 151 a Called for redemption Mar. "Ts, 1941, $45,876,972,769.10 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF DEC. 31, 1940 
The monthly reportof the Treasury Department, showing assets and liabilities as of Dec. 31, 1940, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “Daily 


Feb. 15, 1941 


As now computed, the Federal Government’s proprietary interest in these agencies and corporations, as of Dee. 31, 
was $3,558,673 ,344, and that privately owned was $415,085,012. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—DEC., 31, 1940 











































































































Assets a 
Investments 
Real 
Preferred Securtttes Accounts Estate 
Leans Ca. Cash e Untted Guaranteed and Other | and Other Other f Total 
Stock, &c. States by Untted All Recetoables | Business 
Securtttes Other Property 
2 z $s s t $s $ g 3 
Corporation... ..-}1,066,790,054/452,379,740| ¢5,291,838| 48,555,100); -.-..-.- 8,300,000| 825,662,855 508 6 44,890,560) 1,652,378,843 
t $08. wcccccce _ if reese — =r 06ltseee 0606 h67 417,912; 6,133,966|/570,483,442 .974,860 
Export-Import Bank of wemsneses oooee 82,836,403} ....-. tt =6G6fhfkia 6=6—héit eo 06 Ue h21 974,329 9,47 36,400 106 594,276 
Federal Crop Insurance Corporation...--) -..--.--} -...-- fF aa Gees Reo aE 10,892,264 18,468,733 
Federal Deposit Insurance Corporation . - Geese.  wexcce , Ri hy, RL, a ere 38,098 ,953 42,946) 28,733,088 529,114,921 
Tennessee Valley Authority......------} | -.------| ---.--- St =>c<aiedel” sesesal  encmae 6,283 ,093/350,674,085 13,824 365,195,210 
Public Works Administration...-.-.-...--- eee  sasanell . gecacal cdeeesl «esesdl . «ses. seen seseeen)- eee 89,738,131 
United States Maritime Commission... -- ee. | oko. cee eesegel «sseed 35,625,362| 19,243,101) 34,606,029/119,740,640 245,429,329 
Rural Electrification Administration - - - -- EEE La PP a Tess aes le Pe ee 252,442,716 
Home Owners’ Loan Corporation - - ~~ -.- 1,956,267 ,78911194263,810|188,538,837| ------]|  ------| <«---- 6,951,612] 3,014,222|357,175,947| 2,706,212,217 
Federal Savings & Loan Insurance Corp.-| -_......-| -...-- 667,619) 20,068,918/105,228,855) -..-.--- i dl lh U6OCLhwhhtlthr.= 30,000 128,014,723 
Home Loan banks... -.-...-.-...-- .  e -F  rres 46,724,640) 39,049,714) 11,661,328) --.--- 532,039} +#$-.....- 263,456 299,723,142 
Federal Housing Administration....----)| -..-----| -.---- 12,902,795) 26,414,490) -..--- 14,130] 23,370,273} 1,128,918} 9,891,888 73,722,494 
Federal] National Mortgage Association..|; 181,100,103) -....-| ------|  ------ ck h3,369,613 24,024| 1,120,787 186,198,777 
United States i Authority ......-.- §185,519,698;, -.....- 49,582,745) 4,678,591) -.-..-- 220) 2,072,544|127,807,390} -...-- 369,661,188 
Farm Credit Administration..........-- 362,741,961) ..<<-- ne |) S6adeds 8 €©esseassl..- sane ape 4,641,413 271,002,452 
Farm Mortgage Corporation...-} 648,295,890)  -...-- SSRI ee 761,890,054] 44,635,015) ---.-.-.- 11,894,684} 1,519,394,929 
Land banks x........---..---- Ln) )=6)=—l x meeoce 47,146,659) 82,508,725} -.-.-.-.- 755,842|165,953,293| 5,803,780) 85,123,040) 2,238,509,688 
Federal Intermediate Credit banks. -- --- 206,764,135, #£+.....- 26,378,780] 35,909,577)  ..----]  ------ 2. =3—<‘iét tn 54,84 271,341,147 
Banks for cooperatives.............---- 74,740,640; -....- 17,718,982! 19,345,343] 10,030,138] 27,232,986; 1,319,133 60,113 113,947 150,561,282 
Production credit ecorporations.......---| | --------|  -.---- 469,516] 36,514,550; -...-.. 71,870,634 332,716 43,846 33, 109,264,628 
agricultural credit corporations. - 5,855,092} ..... cs i Cr Bee. <r 62,107 22,278,505 
War Go teidecions and age 
Navy Dept. Gale of surplus AE ee eee no eee mares oS eee Tere 4,522,396 
Sec. of Treasury (U.S. RR. Admin.)..j = —_.....-- i shoe =‘ssana i «ekeaa 59,592 Sa - «antes  sdenne 110,132 
United States Housing Corporation....|  _...-..-} 9.2... et 8=36—lcfce ee 0 lsaseee 0s waa 1,189,787 54,313 14,300 1,832,816 
United States Spruce Production Corp- ebensectl”  seeaece 43,762  \ a: ens 484, wl 0s Sawase 652,745 
Disaster Loan Corporation.......... © 20,904,669)  .....- _— 6 <¢<afbe  <sesgeel i ~aaenk h1,675,478 4,671 143,816 22,729,634 
Electric Home and Farm Authority... 14,305,654) + #...... a =3ascccecal ema  «aeanul 21,547 17,869 45,006 14,800,519 
Farm Security A eae ee  esadeail oweeesl <«esbeel sceesdl j§ «deeed pit ’.lUcveaeae 472,534 404,727,097 
Federal Prison Industries, Inc......--) -..---.-} 9 eee eee SRR ea: eer Ra 435] 3,569,142) 1,148,448 9,278,119 
Interior Department ( loans)... RO EES Eat Re RSs: CRS: Re: eerie Re: 2,647,511 
Inland Waterways Corporation.t..... Ganee eens RES OO 359,274) 19,121,405 78,136 25,397 ,256 
ease cook 8 86lfadeeal |. eessbel cccescl «wsescssel ceases h12890,564) #+®....-- 42,421,401 55,311,965 
DPE aaesdaneccoeaseel 8 cesccnesl cocpes a =3>—hsiaéPbtnceell 606 |[l6ataeais 295,501 434,818) 40,048,024 199,631 50,800,977 
Puerto Rican Reconstruction Admin... Sa” Gerda «cesesl .saseesh sacudds J '. Ss ee 7,937,035 
RFC Mortgage Co. .-.-......-..----- 67,300.414; .«..-- a )6=3—hl(Ci enn a )6=3—l(ié ironed h1,708,647) -.-..-. 391,863 69,786,375 
Tennessee Valley Associated Cooper- 
atives, Inc.....-...... eecccceceso oo 257 642 33,825 a 8=3—6hl(oéeneee 606=— ss tbe MSS eee - oe 294,879 
Treasury Department: 
Federal savings and loan associations; ......__ 7 Ee err. Se) ee. ne ere core ss 26,748,000 
Raliroad loans Ne pay ‘D none Ph Eee eee. ee ee on Cm 30,079,928 
Securities received 
nal Rev. ecatekont el wns lane. bald BAe hake: eeendl Se i es Se a San: | ee ee 172,151 172,151 
Securities received from the RFC 
under Act of Feb. 24, 1938....... i i i a ees Cs ee es ee ee 2,122,963 
Inter-agency items: m 
Due from governmental corporations 
jj} }]}) taint  ekdesbabh addedel seaessl jjjjocacsesl jjsedecel jjcescsel . «s6esedl §$sescosl i <saesel  _, seecasee 
Due to governmental corporations or 
agenoles. ........-..-------- —l  <¢inbbhben. .eaneadl sees!  .seaSbelhs » aeebedl \. mesma. «een - esebesdl »* sence iadieanene 
Total. ..22202000000002---0-0~- 7,945,625,415'674,649,040'532,510,000'700,888,650! 127 ,889,871'!906 ,046,522'490,608 ,391!592,673,818'1290282 982'13,261,174,689 
Ttabtltites and Reserves d Jaan Propridary Interest Distribution of Untied States Interests 
ssels 
Guaranteed Na Over Privately Owned by Capital Interagency 
by ‘Guaranteed by Total TAabtitttes d Owned Untted States Stock Surplus Interests 
Untted Statesq| Untied States 
g ¢ $ $ $s x g $ 
Reconstruction Corporation... .. k1100660,727| @286,988,790/1,387,649,517| 264,729,326 264,729,326] 500,000,000) 2187,194,702| b422,465,376 
Commodity Credit Corporation......... 697,390,658} 127,996,504) 825,387,162] 100,587,698 100,587,698} 100,000,000 Tae steebeen 
Export-Import Bank of Washington.....) -—........ 247, 247, 423) 106,346,853 106,346,853 75,000,000 6,287,949 25,058 ,904 
Federal Crop Insurance Corporation.....j/ | ........ 4,721,891 4,721,891 13,746,842 13,746,842 14,000,000 b253,158 
Federal Deposit Insurance Corporation..j| $_....... #239,815,364| 239,815,364) 289,299,557 150,000, JY 7 ee eee 
Tennessee vane Authority ...........- k 15,370,815 15,370,815 4 aes’ 144 secnainee 349,824,395] a293, CAE 4 56,346,606 
eecsesecl _ eecsecce ,131 paapeeoe 
82,460,702 82,460,702 162:968.627 905,246 b9,936,619 
tihennl. . psadmenes 252,442,716 798,199 ---.----| 142,644,517 
50,650,958) 2,681 ,696,263 24,515,954 000,000} 85,489,334) b89,994,712 
1,565,526 1,565,526| 126,449,197 100,000,000; 26,449,197) -----.--- 
119,240,741] 119,240,741] 180,482,401 i -- tceceasel),  aépcabde 
5,756,226 18,885,267 54,837,227 Dt <* tesataie  e¢enbehe 
,704,672 88,704,672 97,494,105 10,000 ,000 7,189,584 80,304,521 
5,421,788} 232,378,520} 137,282,668 1,000,000} 136,282,668) # --.-..-.--- 
193,016,229] 193,016,229 77,986,223 GOTT. eeasweneh: = eebknaten 
42,202,377/|1,321,262,448} 198,132,481 200,000,000; -.----.-- b1,867,519 
1,819, 750, 221/1,819,750,221| 418,759,467 67,402,295| 145,225,633 b9, 738,799 
"203,543,017 203,543,017 67,798,130 60,000,000 23,579,188} b15,781,058 
3,068,424 3,068,424) 147,492,858 09,000 ,000 18,538,084 15,781,058 
341,903 1,903} 108,922,725 05,000 ,000 SE 8 3=—§| « Saesecce 
1,598,411 1,598,411 cS ore 1 , 5,000,000 SE SSCROEN kwecsece 
eecesess| —s_ a aecece 4,522,396 cnadocun 4,522,396) 24,522,396 eeeesnce dhsccsee 
eoccccce] = ew ewonce 110,132 eonsscoe 110,132 al110,132 seaseses wccccece 
eeadeesel 8 scasecsece 1,832,816 aabugeetl 1,832,816 34, ,136| 032,255,320 béecneee 
Seecuetel  °~tescecece 652,745 eustitaiatl & ,000 202,745 350,000 
Loan 137,767 137,767 i ee 22,591,867 24,000,000; 1,408,133) -...-..-.- 
Electric Home and Farm A a a 13,671,867 13,671,867 ns. smnisiieind 1,128,652 850, 280, b1,857 
Farm yr ae eee 37,787,188 57.707 .100 376,980, 7 amelie 376,989,941| a377,048,931 ee b58, 900 
ee eee . . ’ i 86—«. &abinnin 9,077,718 a4,113,380 4, .) Lee 
Interior Department (Indian loans)...) .-.....-}  --------] «.------ Sa.  sacaseat Se. SEP | ckenieel.. giabebse 
Inland Waterways eGeceeel socecece 980,772 980,772 6 Tana 24,416,484 12,000,000 12,416,484) -------- 
Defense Corporations.r.....j  -........ 688, 688,4 Cn) 3—>s.-_— eatenne 54,623 ,47. 23,000,000; = -.-.-.---- 31,623,475 
DT iindensaceaanenl i shrecdsee 1,852,789 1,852,789 ct +5 ia =soces 48,948,188 7,000,000 43,366,700} 61,418,512 
RYO Mortgage Co-cecceeenneeenzs| lasso iaaists] © 44.875] 08°343,800] 2222272: 68'343,800| 26,000,000 638,638] 43,708,163 
988898808 200008865, @282©2°eeeee ’ Se ee | * 4 * ° ’ ’ , ’ 
Tennessee » Valley Associated Cooper-| 800 
. Di iitivccembedt Gbenddeul “ésedcecel <décebune eee oe 4 J ee 
Fed iota and | associations ree rote 
eral sa oan associations}; = ........) ------.-]|  -.-.-.-- CEE « .- sssncons 26,748,000} 26,748,000} --....-.| ---.---- 
Railroad loans (Transp’n Act, 1920).| 9 -...----} 2 eee} eee 30,079,928)  ........ 30 , ee 
Securities received by Buresu of inter 928 ,079,928} 079,928 
Rev. in settlement Mt 0 ewsecusae”  sabbasedl ’’ Sadeeecs REE 172,1 eS) | en 
Securities ‘received from, the i 
. 24, KOnNEGGE- = ewecesqe -ssediccay  sesdece~ See «|S akdacaia 2,122, ne ee pene 
inter-agency items: m 963 
Due from governmental corporations 
ee (eee ee ebb ane! eeabessell-  osecdesel ~wcantides 090,245,327 --------]| b90,245,327 
Due to governmental corporations or 
fs ee OE ee eee ee Ca ee eee 023,947,684 esceewen 23,947,684 
TOO . 0 cccncoccceccosccesesce 5,948,242,534'3,339,173,799!9,287,416,333'3,973,758,356! 415,085,01213,558,673,344'3,267,725,316| 513,948,028! n223,000,000 
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Per Holders 
FOOTNOTES FOR TABLE ON PAGE 1082 cz. when | Record 
ust for certain of Company 
* These mgeste ate ane pustaes by the er ae | issued by Name of aera 137 ke Mar. 1|Feb. 15 
therefore may = Sugar Co. (quar.)-.--.--.-- . 
the respective ageacies. Sennen Canada Starch Con Ltd 7% pret. (eotal ann.) -- $59 (Keb. 15iReb. 
yt tt camel Canadian Industries Ae BQuar. Janee-----=-] $3 Ape: 19|Mar. 31 
a EE Gacereesocecsoror ors ar. ° 
° naen are labtien cy assets and liabilities (except bond investments and Ome S Oil oy o>=-~ ene eS Oe eee $1 Mar. 31/Mar. 20 
deposits with Reconstruction Finance Corporation). of  beeierred (quar. 1 Pesta pa hala 38c {Mar. 1/Feb. 12 
e Excludes unexpended balances of appropriated fun fing 24 conv. pref. (quar oN ReaD $1 Mar. 1}Feb. 15 
6 Aajuneet ier innerageney tae onl Geel te Central Aricansas P ht aria: pref. (quar. J-<- Ys] ea ilrep. 17 
@ Adjusted ae, | nee ce ee --- * 90|Mar. 10 
udes with the RFC and accrued interest tral Ohio Steel Pr bie 14% [Mar. 20/Mar. 
yf einer awe takes and bee arsociations, $39,580,910; shares of Federal | (2 (Se aapadeaeneeed 5 Hi Dar: Polear: 30 
savings and loan associations, $154,682,900 ited States | cmubdenpgaabpahnnes pattie pcre > $1 Mar. 14 + oa 
j Also excludes Myo pk pany As of Dec. 31. 1940, the Unit advances | Chrysler Finance (Lima, “Ohio) (quar. ene 1|Feb. 17 
ot $076:452,000,” Advances have been made in the amount, of wo $800,888.000, | ob r5 fe Pigeerted, (AN anja g ape: shinee. 
rE ge RR. Et eS ee ee semeeds | Oe lan Carbon (quar)... .-----.-. Mar. 15|Mar. 5 
of Dec. 3 A thority has also agreed to disburse $247,863,000 on ced b Columbt ‘She Teco Peter a ee Spam 25c Mar. 1 ar. 5 
oo contract eonamntbments amounting to $309,069,000 now being finan 45 Saar *: ph Ghaecamentiabees a eae Mar. 15|Feb. 28 
securities issued by local housing authorities. by the Secretary eum-Nairn, Inc. jaune “suacesacces cos 30c |Mar. 1|Feb. 15 
cluded are the following amounts in bonds and notes held by Valley Continental Casualty (Ch ~-% pp i Apr. 1|Mar. 15 
ot the Semare ury, which are shown as noma ao $93:804: 250; Home | Continental io 7% part. pref. (qu.). $} Apr. Bar. 15 
Authority, $56,772,500; Reconstruction Finance Corpor , 64 % preferred (quar.)..-...-..- f.(quar.)--| $1 ar. ‘eb. 
Loan 000. & to, wee 4 oan Feb. 20/Feb. 17 
er pac mpg oer Land banks from the U. 8. Treasury for Banene y Sates aoaie a3 RR. Co. (q quar.) 2] 9 Mar. T}Feb: 3 
subscription to paid-in surplus. and Mabilities of the Treasury Department Detroit Hillsdale 4 fT a PS ae? (s.-a.)--- 3 quly 5iDec. 20 
d of Government agencies, which agencies are not included in this statement. | Detroit F las: Gon. AA B>~=2-=22~TI=] ge [ADr. 1]Mar. 20 
4 ‘ites rontmemaen holdings of capital stock -s pd iy om Devoo & ‘Rayo ry ~ paaplrecie tn ntabaaaidetabha Si = 15|Feb. 
which are not deducted from the capital stock and pal Devonian Oil Cor} Sboncocovesssonsesooosress . TEE 4/Feb. 14 
sponding organizations. isis Dictaphone . neon bene agnppbnee abana re 103 2 eer: 41F ee. 
lee am Pm oe a ditentel cmemtitonss 3B eee ° , 
oe nes Rene Congr, atm Tew | Boman Ranch Sica io Cae] HE PARE: TS 
r Includes Metals Quarve § Company, Ru Defense Homes Corporation. EN i cht ihn nem etnies: enna eaae ¥ 10|Feb. 
in and Defense Supplies Corporation and erred (q j ae Te 53 
ning Corporation an as of Dec. 31, 1940, are not | nun & Bradstreet, Inc ocendueabnptoenrert: $1 Apr. Mar. 
t Figures shown are as of Nov. 30, 1940. Figures $6 preferred (quar.)— -—. pooececccnnecewecens : Feb. 17 
ws Saihsies tp ennithene dom have retired the capital stok and peléta carpi? | War sueees (quar.).- 222 22222222222222- af ze Mar. 3|eb. 17 
ouston, Texas, which have 6% preferred PaEnconesconeseccn aang . . 
previously held oy’ the Federal Government: Ragtman Kodak Co. (quar.)_2722°2222222222: 3154 [Abr: ifMar. 5 
ectri 2 2D . eepeaeerepseres ar. 3|Feb. 21 
NATIONAL BANKS ri Eiscgamtic ct (quar.)..-.------------- tc Mar. 3|Feb. 21 
s is ed (quar.)-----..~.----.--.-......- ‘ ; 
cs the dhe te Canal at a Contr Tes | e, $454 cum. pref. (initial) --~>-—- 18 Abr: 15/Mar: 31 
f the office of the Comptroller of the Currency, Treasury ie preferred A (quar “tS beckett 1 Apr. 15 Mar. #1 
= tment: wi Beers SG __* Setmaneetee ae toc Iren” 25\Feb. 21 
Depar m CHARTER ISSUED Amount Eimpire Ca yy oah , Class A (quar. Pnamn a ossten 173 c | M+ oad 14 
Alamo Heights, Alam ferred ice Co. $6 cum. pref. (qu.) * aiMar. 14 
Wee Toe tenn. Cee Boek of Meee, Fgee com. stk. $60,000 ~ ret hes hebctacccqnababe 31 Apr: Mar. id 
President,’ OO, Mattfelde, Cashier. Shatpe McGulloug Daororecsenccneccsecoess Feb. 15\Feb. 8 
Primary organization. Equity Fund. Ine. ( | 2S aepnnonaaasehis 50¢ Feb. 26|Feb. 5 
CHANGE OF ~<A ay ew Fab em gene she i+ aa iiFeb. 17 
- nk of Lake ence, en we ey, Rhy house Co. (quar.) ---- 731)Mar. 21 
"Pesvitense. = To. The Firse National Bank of Lake Providence. 4 eral Gon af Americn (Bele A&B (quar. )---- oyge Mar. 3 oar. 2} 
, fe i |) eee eee is ep. 
PREFERRED STOCK ISSUED Amount For a Mot tor Co. ~~ -of Canada ia A & B (quar.)_.-.-- si mer ie Feb. 5 
Sentown, DESNOWE, ang | Be ee at ieee eee 35e |Feb. 15 , 
> the Paet Nations! Bank of Bordentown, Besdentewn, eteeedl tee - x | 5 etepbpgpabee . 31/Mar. 15 
Fen. 7. Sold locally OS OS ee eee «Partie, pre ferred (guar) preferred (quar.) se, eal 17%e Mar 3 
General Shareh Corp ~- coe © bens $134 |Mar. 1)Feb. 17 
AUCTION SALES Sfeceeeres pay. in com. stk, at pate of 
eas i Wednesday 44-1000 of one sh. of com. for each $6 cum. 
The following securities were sold at auction on conv. pref. share ened teue. ) $1% |May 1 Mas 4 
of the current week: uueees Saley Reser, preter 55 peel ss) sais le. Uipeb: 2 
‘ ° Fire Insurance ay s . 
By R. L. Day & Co., Boston: $ per Share ~— § Ruteem Fi Insurance Co. (8.-a.)_..-.-- a Apr. ape. 1 
Shares Stocks ie Ls 41 Cooper & Co., 7% pret. (duar.) ~~ <2 227. bbe (Mar. i|Feb. 18 
5 Bausch Machine Tool preferred, par $100..-....-...- oat Set Hanley y (J) cre ati TY pkamaraapsanpaniaphmauiplptapiiagan 87i4c Mar. 1 we te 
Bonds— . 68, May 1945_-...------ oh hues $5 cum. pref. (quar.)_- ~~~ -- : 10|Mar. 
$1,000 Springfield Warehouse Trust Ist mtge nae Ae awit lounr. Jenene 50¢ Mar. | = 
Hazeltine Corp. (quar.).-.-----..---------- 75c |Mar. 1/Feb. 20 
a pags In the | Hobart Mtg: Co clase A (gua)-°----7772-77-| o7ige Par: ilkeb. i 
les. In the | Ho g ii) (quat.) . 222222222222 ; 14|June 11 
ouped in two separate tab ay -—- — —yuunaghapmennendearembabboonenenieties 60c jJune 14}. 
fi Dividend a0 ‘together all the dividends panomnees Se SDT ner weneraressaavtereusdnsey GOe [Rept. Loire 12 
vara follow with a second table in whic (ar Spe Mas. iolbae. 6 
rrent week. Then we follo D gener ll E> ~y “2 os \aneencapabeesapaannaies Feb. 19 
cu usly announced, but w Honolulu as (quar.)-................. iar.)| 374e |Mar. . 
ie ie 4 A ga details and record of past Mfg. 03 b% -“. peel. (quae) $1}¢ |Apr. 1/Mar. 11 
rtner lis Water Co % cu 2 * > 
have not yet been paid. u der the com- Indianapo SII o.cth Aicinaitedidiantsie ste any Oulodl Mar 3|Feb. 17 
cases are given un cy Ny ny Sg Ee teeetecbee 30c . 
cou daser tier ate "Goneal ‘Co ration and Investment Iron Fireman Mfg. bo. “(quar. org SE 30¢ zane iiay 3 
n : BERET BEnaevenses~o-<-s0ces-nensncee- > : 
an ll Department” in the week when declared. jearterty ee 174 [Bee. ih mov: 1 
The dividends announced this week are: Jamieson, (E. LE.) | i penenenegoenroegneess s7ice lane, “dikdac. 18 
Per | When | Holders | Kansas gh nt neeninechadonseanne i%g |Apr: 1|Mar. 20 
Name of Company Share | Payable\of Record Kansas Power'Co.. , $7 pref. (quar.)..-...-.---- H Apr. it er. Fo 
c |Feb. 21\Feb. 11 Dept. Stores, inc., 5% cum. pf. (au) Mar. 12|Feb. 28 
Ainbaue Water Bervios be pred, (auar-) 222222] "E446 Blas. AipeD: 75 | Keystone Telephone Co: (Phila )$i cum pret. Pi¢elMar. 19|Feb. 2s 
Allied Laboratories, Inet (uat.jue 777777” Ise (Afar. s8]¥eb. 28 | 9S cum. prefered =o eens nnn Tota eae: ee. 
dhuntaass Tqhucwine, tne. tants)... boc |Mar.31|Mar. 15 iby Petroleum Coe. 0.0. -.2---- sis [Mar. -ilFeb. 15 
Aluminum Manufacturers, Inc. (quar.) -_..-.-| 50e |June 30|June 15 | ie By ond (quar.)-....----------- 25¢ |Mar. 10|/Mar. 
Quarterly - ...------------------------ 50c |Sept. 30/Sept. 15 ~ Portland Cement o..-....2..2. 22. 65c |Mar. 15|/Feb. 21 
UAFUEELY - « - = 2 2 ono o-oo noe = See One. Stlaeee 16 | Laub gabe Msoutactosine (Quae.)-----------0] BRS BSS ar. 
Ceestenty PARES etocsncessoenceseseree $1% |Mar. 31|Mar. 15 a oe Sl PE Jomopncasccccacec conctis 30c (Mar. 1|Feb. 21 
7% preferred (quar.)---..-..---.----------- $1% |June 30/June 15 Leeos im Gtores Inc. (quar.)..............-.-- $1% \Mar. 1/Feb. 21 
7% preferred (uae) ee ee $1% |Sept. 30/Sept. 15 gous Ot (quar.)........-..-.--.--------- t$2 Apr. 14 . 
7 one ee REE Paarttereressssrasss $1% |Dec. 31)Dec. x4 tt dé. ccnaienesascsanannee Mar. i Mar. 10 
7% (guer.) ee 40¢ |Mar. 31/Mar. 2 Ludlow Manufacturing Associates... ....- B Feb. 15|Feb. 10 
American ‘Brake Shoe & EUEEP cootrorassens $1.31 4A the it || oe ele oe eanoceciticniods 50e |Apr. 1)Mar. |} 
American Business Shares (quar.).------------|  ,f¢ [Eep. 0ikee. 18 Sy, ey — Sg A, penne ofl 2d Paar. iikeb. 35 
American woo dem abated iethindennts achomiee = eH teenie Gorn. pref. (a (quar.)-..-2-22 2222. 12\%e |Mar. 10|Mar. 1 
Preferred (quar.)----.-- Co. class A (quar.)_- 15c |Mar. 1)/Feb. 27 otor Car. ...-..------------------- Apr. Mar. 7 
Anglo-Canadian Telephone Co. class A (quar). CR Be GRR. 2 — 5° TET peepee 2 |Apr. 1/Mar. 7 
Asin Tacks Cosp- .47- , -- Inc., cum. con. pref-1 mai Apr: 1|Mar. 10 une .-----<2702-7 227772 uit Mar. 25|Mar. 14 
'%, pref. (quar.)....... . + ° $ Ss Wes eno aekeon<= ss ~<59< c . _—* 
Bas or H aes tot 7% pref. (quar . 1% |Apr. _1)/Mar. 10 Miller Wholesale Drug Co. -_.............-- 1 ‘Mar. b. 
rere . 20 er ~ 2 Ry Sig 
Bell Telephone Go. (P Pa. ) 65% peef. (quar.)....| 9428 |Ape. 1BiMar. 20 Milwaukee Gas Light Co, 7 % pref. A (quar.)--- #1 Mar. 1/Feb. 20 
OS eT ican haw i te Aas, 16, 164i; ai 514 % preferred (quar.)-.-..--------------- $1.27% |Mar. 1iPeb. 20 
“outata pref. stock being redeemed 0 Ed ton TE eencmeanaeciicisGhil i Mar. 15|Feb. 28 
Bird & Son, lie. 5% preferred (quar.) _.--_.- > $16 Pep. iplFeb, -7 | Mont | athenembeetenpeaoenne: tis Par. 151ReD. 26 
Bird Archer Co Eagipnntoredanrectrsr eesenat- $4 |Feb. 15|/Feb. 7 Motor Acceptance 6% Peg et (quar.).-.-... 50c |Feb. 15)/Feb. 
emaeees ( er ~ get Ee pp etsy eb et. 87sc |Mar. 1/Feb. 20 Nashua Gummed & Coated egeesecesess 37 \%c |Apr. Mar. 15 
m as, eae POSE, COME.) ~~ «20 -e noe 37 kc |Feb. 15/Feb. 10 National Grocers, Ltd., a lanes 3 on cssuerd Apr. Mar. 15 
Block Bros Tobacco (quar.) - - -------------- $i |Mar.31|Mar. 25 Newberry, (J J. J.) Co. CORE) =~ 20a --= 2-2 == 50c (Mar. i|Feb. 15 
e preferred (quar). ~~~2.2-2.2.---2| “sig Feb. jien. 25 | Nowner 0-2) @ electric pret. (quar)----| "st Par. 1}Reb. 15 
Boott Mills. ~~. .-..-.--------------------- ° . c ---- : " 
Boston Elevated Ry. SE REE) -an-cnnesacne $168 Mar. 10|Feb. 25 North Penns pads RR. 60. (quar, lasonqunts 34 Hae ip|veb. R 
Brewing wi MR, eta °°" 222°" Oahu 8 » Ltd. (monthly) -.------------ 2c |Feb. . 
A: } aia me ee, ee Te ee el awn nsateswnsee 2 .“ilFeb. 20 
Amer. dep. ree. scer linal) .2.22727227| eae [Peb. laden, 14 ry Js SSeS Per 58 JiseiMer. ipeb. 20 
Amer. dep. rec. ord. "bearer (Pinal) - ~~~ 15e |Apr. 1)Mar. 15 Ohio preferred (monthly).-.............-_.- Mar. 1\Feb. 20 
Bucyrus-Erle Co ee ee eae ee $1% |A r. 1|Mar. 15 , oo ES A, eeseseete- 412 ‘ 
‘erred ( (quar $15 conv Seagossee se rae ee 125¢ Mar. 1 Feb, 144 j 5% pref 
California Art conv. pref. ----------- 
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Per When | Hi 

Name of Company Payable|of ee Name of Company = i, 

Ogilvie Flour Mills pref. (quar.)----.---------- $1% |Mar. 1\Feb. 17 Ameri Steel ~ 
Ohio Power Co. 6% pref. (quar.)------------- gf BB + —++. -eppeeeesensegerspeectaee 25c - 31/Mar. 15 
Onomes Sugar O0- —-—-<--------------------- 10¢ |Feb. 20/Feb. 10 | American Sugar Refining pret. (quar) —-->--~ ete tat ties ‘ee 
iz cony: preferred (quar) <222222222°2222:) ie Mar. “1/Feb: 20 | American Tobacco Co. com. & com. B (Guat )-~ 31% ". BIsfeb. 10 

PD kcie ce demeéemaatd Mar erred ee ee eee 

Paramount Pictures, — nae tipessiee aoe Apr. | 72 awaie = (s.-a.)--------------------- $2% Sijune 3t 

Spee teeta ----------------777-=° $i} |Apr. 1/Mar. 14 Archer-Daniele Midland Co... .22222227272277 ee oper. 38 
Parker (8. G54 Co. a lana 32222222] ee ee | eS Ss ee ----------.] 18 
papteferred (quar oo oa oennnnn- toc Feb. i|Jan. 25 pam Ba nterisn) ~~ 2222222222222 25¢ 3 

ton Man acturing Uo., Ltd. (quar.)__------ aSe iMar. 16iBeb. 38 | Action Garp 7% wrofered (aun i” $1 ee 

Preferred (quar) = — = == 1% (Mar. 15|Feb. 28 Artioom n Corp. 7% Dik —— (quar.)--.--.-... 1% 15 
fecbeete pref. (quar.) - 1% |Mar. 3/Feb. 10* 2d preferr st pref. “auiar ) -------- ; 1% . 14 
Pittsburgh Coke & Iron Co, $5 pref, (quar.)---- site + pe igize> $, Atlanta Gas Light 6% Ls CE Joccnencnase sis 1|Mar 4 
Pitts Yo es Ashtabula ee ar. 1/Feb. 18 Atlantic Macaroni Co., Inc_----.....-...----- i Feb. io 

Preferred ( a a a a og $1 % Mar 1\Feb. 20 Atlantic Refining Co ou Réwededveseoaneed 25c : 21 
Prentice Sn Oe ee iD al fan al 75c |Mar. 1\Feb. 20 Atlas net AP 6% pref. ‘(quar.) ween een en neenn-- 75¢ Feb. 14 
Procter & Gamble Co. "3%, pref. (quar.).......- $1% |Mar. i5|\Feb. 25 Atlas Powder Co_._ _ - i a a er ne ee ED Ste SEG 75¢ 28 
Prudential Investors, $6 pref. (liquidating) ----- 75¢ |Feb.’ 141. Balsimore American Insurance (o.-0).°)- === “= 1s 

ce, a a . ee 
Ne eee oe ve Clolntads fc pret’ /mo.)_.\66%-5e [Mac, ilPob. 30 Extra. -—————- -—— =~ nan nnnnnnnn------- 10e i 
ne preferred brred (monthly) comin’ alesis ge pemaiandedic 60c |Mar. 1\Feb. 20 Baltimore Radio Show, Inc----..--......---- 10c 7 15 
5 — Saieaieo ialN efgamanatagt aie 412-3c |Mar. 1\Feb. 20 6% erred (quar.)-..--.---...---------- 15¢ . 15 
und ~ 5 hy ght prior pref___-___-- $1% |Apr. 15/Mar. 3 Bandini Petroleum Co- - --.---.-_.--........ 7}se . 10 

Pfience Electric & Engineering. _...__--_-__- 2 , 21|Mar. 11 Barlow & Seel Lees.» class A (quar.)...-..-.-- doe . 15 
Reliance Grain Co., L G46 %o RPE RPE IIS! 11% |Mar. 15\Feb. 28 Barnsdall Oil Co... -----~-.---.--—--..-.... 15c . 14 
Reliance Manufacturing C a RRR a a 15e [May 1\|Apr. 19 mney alee | & Paper class A (interim) ....-. 25c : 14 

Stabassesuccsocceacannsven Pa Me AB ya ee 8 eee 10¢ - il 
gt. Joseph Lead Co------222222202002220222- adc [Mar. 10[Mar. 1 | Belding-Corticelll L si %4 Bret, (quar.)-.------- 37 4e - 15 
SEE Vieree-~so~--co--esoe-cs-+---, | EES a ER ok Preferred (quar.)--- 08.2 --272722777772-| s134 “13 
Sharpe & Dohme, Inc. (initial).----_-_---___- 20c |Mar. 1\Feb. 18 Belding Heminway.-------..--------------- 20c . 5 
Simmons-Boardman Publishing Corp____..._-- 10c |Mar.12\Mar. 3 Belden Manufacturing Co_----.-.-.--..-..-- 25c 17 
$3 cum. conv. preference (quar.)..._....__-- 75c |Mar. iF b. 18 Bendix yy Corp... --...-.-..--...---.--- $1 . 8 
ES... scwcescesesce 2c |Feb. 28 Feb. il Berkshire Fine Spinning Assoc. 7% pref - - t$2.45 * 23 
Sontag Chain Stores (quar.j-222222-222-222.-| 16 |Mar. ilFeb. 20 | Ban ehem Bi Sf Gang tet nnnn | EY : 23 
2 Pref erred (QUAL) A oi nanan $1% \Mar. 1\Feb. 20 : OM TED - wen nnccecccoccccoocce= 134 - il 
sour Calif a Waier Co., 6% pref. (quar.)} 374%c Mar. 1\Feb. 15 % preferred (quar.)-~.------.-.------..- 1% 28 
Spear & Co. Ist & 2d a pref. (quar. cpbngtcebrscceiy: $134 |Mar ilFep. 21 | 2 ow-Sanford arpet Go., pref. (quar.)_...- $1% 14 
Diss ebodgaesesceoac Dee tees Sh i mee, mo! tiemdien & bina fi aa 
Stuart (D. A. fe Ltd., pref. 'Niaee 5 ee ekanedee 300 Mar 9 ren. i Birdsboro Steel Foundry & Machine Co., com-- 2c i 
Sylvania Inds Corp. conv. ref. (quar.)... 40c (Mar. 1\Feb. 20 po ag agg EOE pref. (quar. $i is 1 

vania Te ao al F ’ MT GEE) adancoatsacte 7 
elephone Bond & 8 Co. 7% ist pref. (qu.)- 3Be Mar i Feb. 34 a Sap. 8 preferred gem Af see ty 75e 14 
rps, $3 Preferred (quar.)~..--.-.----------- a5 (Mar: J ipep- 38 |, ORtonal div. 1-s2d sh of com. etic tor ca 

ee ------*----*----<=* 0c |Apr. 1/Mar. 22 | Borden Co. (interim)... --=22222222222222 2222 30e “ig 
alent te... 222] 6) eee ee, Borg-Warner Corp. -------------- 22-22-2222. 40c 18 
United Elastic Corp... 2. 2727777777777777| Be | Mar. 24\Mar. 6 | [0s® Manufacturing Co-.........--...------ $2 “14 
United States Freight (interim)._.........__-- 25c |Mar. 7|\Feb. 25 Boston Fund, Inc. (quar.)..-.--...----.----- 16c 31 
United States Graphite Co_____._.-...--__--- 25c |Mar.15\Mar. 1 Extra. _-.-----.--..--------~~--+--------- 5e . 31 
Universal Win , Dref. ERE TE: < 8 Ae $1% |Feb. 1|Jan. 30 Boston Woven Hose & Rubber Co.-_-.....-.-- 50c . 15 
Sey ppt paaaiiadeatatatataatate 50e \Mar. 1\Feb. 17 Bourjois, Inc., $2% preferred (quar.) - - 68%c . 

lst preferred tquar) * iepegeggupeeneey Feb. 17 Bower Roller Bearing. --.-.-.....2.22222222 7 
Vapor Car Heating Co. quar.) ~~~ ---------.. SOc |Mar.10|\Mar. 1 | pcr hives Oo Tana nnn 50¢ 14 

pregeered (GuaE.)-------------------------| BARS [tar 10] Mae. ft =| Brooklyn Edison Co. PR inns ween rcsce aoe "8 A. 

Preferred (quar. ee he enpokhhduaadendeaa $1% |Sept. 10/Aug. 30 Brooklyn Telesraph & & Messenger Co. (quar.)-- $iié . 19 
ore ee tag: oo 2oeccecccasa-) "ARS AES BIRR. 4} | Begmmpicke Balke Coltender Go°2°2°2°°°222°2-] Boe 28 
Warner & Swasey Co..._.....__._..__..___-- 40c |Mar. 7|\Feb. 21 Pref i ckpthmienngesrucnsananed $1 ; 20 
Welch Grape Juice...........222222222227222] 36e |Mar.10|\Feb. 26 | Puccere Pive ine Co--- 2222222 22222222222- Fs] "21 

Western Alito Supply (quar.), a ae 50c |Mar. 3\Feb. 20 Bullock's, Inc. oer ow oo ono ooo eee 50c : il 
Western P. 8. Co., $1% pref. A__.._....... 37\%e |Mar. 1\Feb. 14 Bunker Hill & 6 vais Mining & Ooncsntreting- 25c * 13 
West Michigan Steel Youndry 7% pr. pf. (qu.)_- $7 336 Feb. i\Jan. 15 Burlington Mills Corp..--..----.----------- ot ae . 10 

$1% conv. preferred (quar.).__...._..._.__-| 43%ec |Mar. 1/Feb. 15 Pref SME Son enor 3. -c<css toad -| 68%c : 10 
Wheeling Electric Co., 6% pref. (quar.)........ $14 |Mar. 1\Feb. 11 Burroughs Adding Machine Go--------------- ifs . 2 
White Villa Grocers, In inc. (semi-ann.)._-___-__- Mar. 1/Feb. 15 | Butler Bre Be Uicentpwoneecenncecnnecensncoces 15¢ - 
Wisconsin ilectric Power Go. 0% pret. (auar.)-| $134 |Apr. S0lApe. 15 | Baler Water Go. 1%5 wretirred (guar J--2-2-2| U1 a 

49% eur, pret. (gitar )-°°°222222020 20207 si.isi|Mar. 1/Feb. 13 Die ren) $id dub Nov 1°56 bias iaé- ta) OO ™ 
wide hica eR a $1% \Mar. 1\Feb. 20 Byron Jackaoi Co. (quar) 
DE Di cas addadbibueewell 25c 1 

Below we give the dividends announced i ; Calhoun Mills. -.--..-.. 

€ ( in previous weeks | California Packing Gorp. 2222772272277..." 1 - 21 
and not 7 —_ a pee does not include dividends an- « Proferre (ee geemeetaanen idiacieebiniaal ate 31 
nounced this week, these being given i ; alifornia Water Service pref. (quar.)_-------- 
g given in the preceding table. Catifornis- Western Btave | Mite iovurenes (s.-a.). 37 Se ‘ 35 
Por | Waen | Holore | Gaunde Dey Gineor Ai (quar)--------------|, 166 16 
Name of Company Share | Payable|of Record | Canada Fosatie & ao ‘class A (quar.)_- 37 }4¢ ® | 
*) TESA st bt TARRY pee: 7c 2 
a me. GO0N8.)..oconcceccccces Class A SE 
Aeme Stee Steel Go. (quar  oeieneapamammanengas She Mar. Siveb. 15 ase A (quar. sheen mresoneesestoens ar ize (Dec. t 
ae oc nea ae 3U0c |Feb. 15\Feb. 3 Canada Vinegar, I, nn osm wticnibcd 10c . ; 
ame Manufacturing..._..-..._- 35c |Mar. 15 Mar Canada Wire & Cable ty y? ot pape nace ‘a 45 
Bhhoe Stores tan.) 22222020 S5c |Mar. 15/Mar. 1 | °“Ciass B (quar.)...-------- quar.)----------) she |Mar. islFeb. 28 
Agricultural Snsuranics Go. (Watertawai, NY.) 1%% |Apr- 1/Mar.15 | ognadian Oar & Foundry preferred .-.2.2777-| $4de |Apr. 1oMar. 21 
Allegheny Lain Seal prf. G@aat.)--2---— afk AEE: BME: 20 “Come Beard. 
Aihed Co. ( SOE eoseeaeaesaeees 25c |Feb. 15\Feb. 11 Canadian General Electric Co., Ltd. (quar.) - - - {32 Apr. 1)/Mar.15 
Pe ee y----- orereee-2e- 430 Apr. 1/Mar. 1 Cogades OSes. (quar.)......-...-.--.----- 12sec |Feb. 15/Feb. 1 
Atbha Portland Ceniéiié--~7.2.227122220.2222 ae Mar. 25/Mar. H ues a6 Us. dae b fee) 22222222 ee ee Te 
uminium, Ltd......-.-------------------- ar. 5\Feb. 12 | _, Class B...-.-.-..-----.------.----------- 25 |Mar. 1/Feb. 
( a a ot nem sits Mar. 1\Feb. 8 J eS thoes preferred (quar.)-....------ $1 Mar 15 Mar. 10 
American Fref. payable la Ins. Co. (St. L.) (quar. tw 25c |Mar.15\Mar. 1 Ca lar Tractor (qua ~~ yeanedag PNR SCT py: sie ane oh Feb. 13 
American Box Board Co., 7% cum. pref. (quar.)| 1%% |Mar. 1\feb. 15 Cedar Rapids Mf, & ower Oo. (quae) may Soir 75¢ Slgan: 31 

Asgriean Ces Can Co. 7% pref. (quar.)-..--.-.._- $14 Apr. 1|Mar. 17 Central Eureka Mining (bi-monthly)... 2222... Re Feb: eigen: 31 
Amerlean Capital Corp. $534 % prior pref. Gau.)| $1%s |Mar. 11 Feb. 15 ee ------) Be eee ee 
American yok & Cable Co., Inc. ........... 40c |Mar.15|\Mar. 5 Central & South West Utilities Co.— 4 , 3 
American Chicle Mat on caaag Joon ccc $iy¢ |Mar.15Mar. 5 | $f Driot lien preferred. --227222227222222222] $18 |Mar: 20|Feb: 28 

Angee preferred A (juat . 7% pref. A (quar.)_.-- 1% Mar. i. 25 Cammat’ Surety & Ins. Corp. (Mo.) (quar.)---- se Feb. i Jan. 31 

gececeesccccccccccee f TRE. 2 on cnc gencc een cocec econ eneccorees ‘eb. ‘ 

j G preferred A aa: wonceree=---2-- 31 3 Sept. 1|Aug. 25 pa ma enon oe 75 pref. (quar. aes $13 |Feb: 15|Jan. 31 
American Export Line Ds atusknened sits lees: tlRoY: 28 | Charis 0 ne.. 7% pref. (quar.)..-| $13 |Mar. 1/Feb. 20 
American Factors, Ltd, cmonthly).------°-7-) *1ge |Mar. 10\#e0: 28 | Charvered Investors $5 oref. (auar.)"——---7----) $14 Mar. ilFeb. i 
American Fore eign ' Power $6, erred. .-.-..- $39 Mar. 15 Feb. 21 Chartered Trust & Executor Oo. (Toronto, Ont.) r 
asnerlean Gendral Gorp., $8 pref. (@iar.)--22--| "“W8e (Mar. ‘t Reb: 14 | Qhelford Master Site. Co., tne. (quar 5<--2-- de |iar. 15]Mar. 1 

\% pref: ae ax. ie ieeeealabpundedhinenine-enionenes 6234¢ Mar. 1\Feb. 14 | Cherrv-B ll thighhhinanntenswonel- ane Mar. gilFeb. 28 
can Hide & Leather Co., pref. ( “(quar 2272 Soc |Mar. .l/Feb. 14 | Chicaso eae On Equipment, preferred_..-...- 43 3c |Mar. 31/Mar. 20 
American Home Products C orp (monthly) =-=-- 30c [Mar 1\Fep. ie I nino nocdbnashoscsescoescs 30e Feb. 28 Feb: 2} 
American Investment Co. (Ill.) (quar.)--.....- 25c |Mar. 1\Feb. 13 Ginc. New Orl. & Tex. Pac.Ry— = ; stl 
Sages Senniey "Machinery Co. Mawar) Sééne 20c Mar. 3/Feb. 18 5% pref wered quar.).........------------- 1% |Mar. 1/Feb. 15 
Ameriean Laconiotive 06. preferted-—----2-7-] 383 Mar. give. 18 | 5 Ueneved (quar-...-222222-s222200--- 8 Sept. slAug. 18 
§-month \ period, Nov. 1 1040, vo Mar. 31.41. er ae nat pene uar.) ee eee 3 say We a 13 
8%, preferred. (quar, pce Serer TT sist |Mar. 3lrep. 30 ey a Ce a8 “pat ete $13 Mar. j/Feb. 1 
Meter ys Ene ‘aaae joo «ibe Mar. 13 keb. 26 City Water Co. of Chats 0X za.5% pref. (initial) 85¢ Mar. 1/Feb. 13 
American Oak Leat erred eee n ee P ° o VME J we we we wee mee een ar. . 
Amegnees Mone Le 7% preferred (quar.).....- 13 Mar. iS Mar. 5 Cle & Bane y bh,’ guar. (quar.)_...- &7 ihe a: i Ag ti 
preferred eecceceesecececccccces Ss SEE DI ce sececccsseseces ar. x 

1% preferred faa sponsaedabonadasectoes 1% |Sept. 15\Sept. 5 | C je-Palmolive: Peet Siessctieanast igs, |Reb. 1e]Jan. a1 
American Public Serv i pref. (quar ix |Mar. 20\Feb. 28 Colling & Alleman Gorp-—-°222772222020202°2 ‘2e | Mar. 1|Feb. 18 

Preferred (quar.).....--..- $1% |Mar. 1 24 Preferred (qua ‘quar. URE he then nab bbadsanones $1 ar. -# 

nid StS enonesnee » " we ccceecccccccccccccccece Mar. 1\Feb. 
arpercan Heramarice C3. S2222222222-] HRS ER ab Bee: *8 | cote Sunes, fae Gi )-ooooo Sooo exits [Me HHBse: 23 
American Smelting & Refining...-..222222722 }0c |Feb. 15|Feb. 5 |, Trotemres (Que ion ..2c2cccccc cll c wz! Sbe [Peb. 28!Feb: 14 



































































































































Volume 152 The Commercial & Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company Share a Name of Company Share | Payable|os Record 
Columbia Broad: System, A and B_.___- 45c |Mar. 7/|Feb. 21 Granby Consolidated Mining, Smelting & Power 15c |Mar. 1/Feb. 14 
ert yg | itideneaee 10c |Feb. 15|Jan. 20 raton & preferred.......... 1% |Feb. 15|Feb. 8 
cum. pref., series A (quar.)___.....-.... 14% |Feb. 15jJan. 20 | Great Atlantic & Pacific Tea__....-...-....-- Feb. 15! Feb. 
cum. pres, (oner boo Conar (en ap eee i Feb: 3 = 38 Gricsodl och 9 tern Brewery pref. (quar.)_--- 38% Mar 15 Feb. 19 
iiiddhindlin te eentheuns thanthin " an. es rew war.).... c ar. a 
ofesminenee $250 conv. pref. (quar.)| 68%e |Feb. 15|/Feb. 1 Gorham one thasarpitr hanson nee inte 50c |Mar. 15|Mar. 1 
2 abet meannenetasraa is |Beb: Salreb: 4a. | Soe hae reat oak 62 Guss-“ooo-] ge HR gee: 
teed etter teeta hated ake ot c . 4 . - seoctonoonds ae an. 
Commonwealth Iaternational Corp. Ltd. (quar.) tac Feb. 15|Jan. 15 > ion Stores, Inc. (q 7 nag Deine cabataiiabinnael si Mar. ole. 15 
Community SE ht in eitin cnn meds Feb. 15|Jan. 21 Halt te Rl eG A ait te 20c |Mar. 15,;Mar. 1 
mpania Swift Internacional (quar.)___-_____ 50c |Mar. 1/Feb. 15 Hallnor Mines, LDL sepnedéneseesct tlic |Mar. 1|Feb. 15 
Concord Id nis es cnt deen dink tnssincen logs t50c |Feb. 15/Jan. 31 Haloid Co. qiquar Mia tlin ha neees.qcie he ioeae 25c |Apr. 1}/Mar. 22 
Connecticut Light & Power Go. 5% % pf. (qu.)-| $1% |Mar. 1)Feb. 15 Hamilton atch Go Nala eked ip int ge gnthah tlie tite el 25c Mar. 15/Feb. 28 
Connecticut Power Co. (quar.)_______________ 624c |Mar. 1|Feb. 15 Preferred (quar Dad aa en a $14 Mar. 1|Feb. 14 
Se t ver Power Co. 6% pref. (quar.)-.| $144 |Mar. 1/Feb. 15 Rs <1 o sand. oan imei 25c |Mar.20|Mar. 5 
Sonscmaesed NE i aie wiih ethan ats 10c |Mar. 24)/Mar. 1 96 Fy Peereren (GUGP,) . «.... 2... - occ cccccs sis Apr. 1/Mar.15 
nsolidated Cigar’ Corp.— Hammond Instrument Co. 6% pref. ----| 75c |Feb. 15/Feb. 1 
7% cumulative preferred (quar.)..........- $1% |Mar. 1/Feb. 15 Hancock Oil of Calif., class A and B > mood ----| 650¢ |Mar. 1/Feb. 15 
Consolidated Edison of N. Y. Couns} UT Se: 50c |Mar.15|/Feo. 7 Class A and B (extra).....-..........-.--- 25c |Mar. 1/Feb. 15 
Consolidated Oil Corp......-.... 2-2 12%e |Feb. 15iJan. 15 Harbison-Walker ractories Co.._.......... 37\%c |Mar. 1/Feb. 13 
Consolidated Paper Co--_.......-.-222 22 2LL 25c |Mar. 1|feb. 18 Si el A i I A A $1% |Apr. 21/Apr. 7 
Container Corp. of America. -_-.....-.-22...-- 25c |Mar. 3|Feb. 5 Harshaw Chem. Co. 4 4% % cum. conv. pf. (qu.)| 564%c |Mar. 1|/Feb. 14 
Continental Diamend Fibre Co. (aitaf 52222272 ote [eee USigeee. | ars,00, & Bon Co. Inc......---------------- 310° ee. Sites. tae 
eceocecce ar. ar. a x as G lass Sac cceccesoocesecosendeos r. ar. 
jf varnish Co. (quar.)eenn==222227 aoe iides. tee: 1 | Hauer cwelbe 8) & Oo. Gana Sonn 200 |Mar. 15)Feb. 15 
te alee? teieiet dete ee ar. e er ‘oO BEE Jocsoccseacsnes 1 ar. an. 
Corporate Investors: 1 or sss kia oakene 5c |Feb. 15|Jan. 30 8 ctl yeaah eptete Ln puesta eeaiteeeiieln 5e |Mar. 20\Jan. 31 
ag - tom Imperial M Puceuaceccevcsen 30c |Feb. 15|Jan. 31 Hershey Chocolate (quar.) ehieieinapdineliad 75c |Feb. 15|Jan. 25 
+p MiP inant enseibenenncan is 15c |Feb. 15|Jan. 31 Convertible preferred Niibibenoseune $1 |Feb. 15|/Jan. 25 
cnene Oe A. Bs FO cum. conv. A ag — uar.)-.--| $14 |Mar.15)/Mar. 1 Convertible preferred (aualttonal) coontuanke $1 |Feb. 15jJan. 25 
Crea: meerten, Ine fe quar.)__| 87 ge Mar. 1/Feb. 10 Hibbard 4 Spencer, Bartlett (monthly) .......-- 15c |Feb. 28'Feb. 18 
ye ry yy, ld Mining & Milling. _~ c |Feb. 15|Jan. 31 Mont bly. SE RSL ee TRA AATE A 15c |Mar. 28)Mar. 18 
Crown Cork & Seal Co., ied. | ete 150c |Feb. 15jJan. 31 Hibernia ational Bank (N. O.) (s.-a.)..-..--- 50c |July i1jJune 17 
Crown Cork & ne.— Hires (Chas. E.) Co. (quar.)_..-.....-.....-- 30c |Mar. 1/Feb. 15, 
$24 cum. preferred Cuan agepeeecesenes 56\%ec |Mar. 15|Feb. 28* Hollander (A.) & Son (resumed)---------.---- 25c |Mar. 4/Feb. 21 
Co., (q Da Reseed iemacticas 43%c |Feb. 17|/Feb. 8 qBeow Censol. Gold Mines ay soe haan 5c |Feb. 25/Feb. 11 
Crown Zellerbach See $1 Mar. 1/¥eb. 13 i ee IG ee el ie A AiR 5c |Feb. 25/Feb. 11 
Crum & Forster Insurance Shares A & B_______ 30c |Feb. 28/Feb. 13 Holophane Shep tapes: « 5c |Mar. 1/Feb. 15 
Preferred A & B (quar.)._....__...________ $144 Feb. 28,Feb. 13 haat teint ait nator act ieee $1.05 |Apr. 1)Mar.15 
& 8% pref. (qu aetna hemi $2 |Mar. 31|Mar. 17 Home Fire & Marine [Insurance (quar.)..._-_- 50c |Mar.15 Mar. 5 
Culver & Port Clinton RR eS ‘elpiapeaapain’ 10c |Aug. ijJuly 22 omestake Mining Co. (monthly) ._.-......-- 37%c |Feb. 25|Feb. 20 
Cuneo Press pref. Jonncentsobesuce $1.16 |Feb. 17}..---_- Hooker Electrochemical Co._...-....--...--- Feb. 28/Feb. 14 
474% bret | pdePiiahhs onnedean $1% |Mar. 15|/Mar. 1 Hormel (Geo. A.) & Co_..-__.---.----.------ 50c |Feb. 15\Jan. 25 
Curt vy oe preferred (quar.)--| 7oc |Apr. 1|Feb. 28 Preferred ( (quar el $1% |Feb. 15\Jan. 25 
$7 preferred (old et 8s ele Te pe 7oc |Mar. 10/Feb. 20 = (A. C.) Co. participating pref. ceune. | SRSA 8c Mar. 1/Feb. 15 
ushman’s Sons, inc., 4%, cum. pref. (quar.)--| $134 |Mar. 3)/Feb. 17 eptoipe preferred (quar.)_.--.....- 45c |Mar. 1|Feb. 15 
2 x etaneneceeeese iE Ine ie th | Benetewa cn prea eos s| HA ee: Hee 
SeeOGedenecéocosecees Mar eb. un on Wa ® prefer quar.) . ar. eb. 
Dentists’ Supply Co. “CN Rae vesanosens 75c |Mar. 1!Feb. 20 Corp. 1% P peencovhuesehed 3134 Mar. 1/Feb. 11 
ES ictddbsdnaatucensevecs $1% |Apr. 1 Apr. 1 Huston (Tom) Peanut asi sae Uaansennce ark 2 Feb. 15/Feb. 5 
7 ay Liibnebaednesscxabene 31 July ijJuly 1 cum. cony, pref. (initial).............--- 45c Feb. 15/Feb. 5 
g poomenes I th il eiRia ea wince aise: 1 Oct. 1/Oct. 1 Idaho-Maryland . et | RARE ATA 5c |Feb. 21/Feb. 11 
 preferre Ds ebnadbeeancgcecesoece $1% | Dec. 23/Dec. 23 Imperial Tobacco of Gt. Britain % [reland, Ltd. 
Detrolt Gasket & ya pref. (quar.)__ 30c | Mar. - 18 mer. dep. rec. for ord. reg. (f ~— BERRI MES 14% Mar. 7jFeb. 4 
— ree St GE Sa nonechunceese 50c |Feb. 1 a Amer. dep. rec. § for ord. reg. (bonus)-_.....--- fe Mar. 7\|Feb. 4 
IY. 2 nen nnn nnn nnn nnn een e enone £80 May is May ; —= , Sama oe — Corp. 85 pref.... $i ne: 1 Aad : 
wee sescassocscocoepoccoccecescos a ug. pr MRP J oo co cc cocseseccosecess eb. eb. 
Danese 1 Match Co., pref. (semi-ann.)......-- 75¢ Mar. 1 . 10 I -Rand d Go TS PRP as. 3132 Mar. 1/Feb. 3 
LIANE dS nbSebnbyeds anne ended 50c |Mar. . 10 Inglewood Gasoline Co. .......----cccccccces c |Mar. 1/Feb. 20 
Common Kind sss beebesnnwocenseeee 25c |June 2/May 13 i ie et natauenboaeneohaake’e 1 |/Mar. 3)Feb. 14 
Preferred (semi-annual)-__............--.-- 75c |Sept. 2|/Aug. 12 Internation Business Machine _ ft eS $1% |jApr. 10/Mar. 21 
Diem & Wing eee Ce. pref. (quar.) idhineeneani 1% |Feb. 15\Jan. 31 International Cigar pachia ceminedeten ain 84c ar. 26|Mar. 10 
Dixie-Vortex Co. class A (quar.)..._----._--.- 62\%c |Apr. 1|/Mar. 10 5-months period, Nov. 1 "1940. be 4. 31, °41 
i ck mee 2 Feb, 15\Feb. 7 international Harvester, preferred (quar.)...._. $1% |Mar. 1/Feb. 5 
Pn abednctaatsbenhbostaniene 150¢ |Apr. 21|/Mar. 31 International Nickel Co. of oN enbogese ad 50c |Mar.31|Mar. 1 
Dominguez Oil Fields | renee 25c |Feb. 28)/Feb. 14 Payable in U. 
Dominion & Anglo Investment Corp. pref. (qu.)| t$1144 |Mar . 15 {nternational AA Telegraph Co. (quar.)....- $1% |Apr. 1/Mar. 29 
yy Bridge Co.,. Ltd. (quar.)........... 130c |Feb. 25\Jan. 31 mA ae. xy Central America— 
Dover & Rockaway RR. Co. (s.-a.) nanenannee $3 |Apr. 1/Mar. 31 if oa ee $1% |Feb. 15|/Feb. 10 
Dow Chemica! Co. (quar.).........-.------- 75c |Feb. 15|/Feb. 1 International Saroty yy ye quar. enue -| 60c |Mar. 1\Feb. 21 
CD, ict bee hitecbebokneton 1K%% Feb. 15/Feb. 1 Inter nsurance Co. (semi-ann.)------ $1 |Mar. 10|Feb. 28 
Duplan Silk Pp. 8% pref. ( ars apbhankaee 3 Apr. 1/Mar. 18 Inter- Ocean Securities Corp. A & B (tke. & divs)| ..--. Mar. 17/Mar. 1 
Eastern Corp. prior conv. A a cd 1 ar. 1/Feb. 10 1-40th sh. of Inter-Ocean Re-Insurance ~~~. 
Eastern Shore Public Service Co., wed (quar.).._| $1% |Mar. 1|Feb. 10 Preferred (semi-annual) --...--.----------- 50c |Apr. _1)/Mar. 15 
Die il. a hen a eeenene ose $114 |Mar. 1\Feb. 10 SRGGEE BEATERS Cn onc ones ncscnvcantcosnven whe, ar. 10)/ Feb. 28 
Eastern Utilities. ‘Associates 8 Es asigges. 50c |Feb. 15|/Feb. 7 Jantzen Knittin > dilills pref. (quar.)_......... $1% |Mar. Lies. 25 
East St. Louis & Interurban Water Co.— Jefferson Lake Sulphur Co., Se. SUG deasace 12%4¢ Mar, 15/Feb. 28 
_ J ee $1 Mar. 1/|Feb. 11 7% pref (s.-a.)___- wce-e------' 35¢ |Mar. 10/Feb. 28 
4 pa PREEpE DE pie $1 Mar a Jefferson Standard Life Insurance "@-@.)...2c0 75c |July 26|/July 22 
Eaton Manufacturing Co..___...___._.___... 7 Feb. 25\Feb. 5 Jerse pasupanee of , SES ae $1 |Feb. 25|Feb. 4 
ile ter, 536% preferred oS eee $1% |Mar. 30/Mar. 10 SOE TOR GO. (GREE) no ncncccecccccccccesce 60c |Mar. 20|/Mar. 6 
E i ouamon 20c |Mar. 15\Feb. 15 Kable Bros. Co., 6% preferred (quar.).....--- $1 Feb. 15)/Feb. 15 
Re 25c |Mar. 24|/Mar. 8 Kalamazoo Vegetable Parchment (auar.).----- 1 Mar. 31|Mar. 22 
El zabeth & Trenton RR. (s.-a.)........--...- $1 |Apr. 1|Mar. 20 Katz Drug Ce. LEE ROLE RR SAAD AP 12%c |Mar. 15 Feb. 28 
Se ttt bcttientasmnengenaccores $1%4 |Apr. 1/Mar. 20 EE SE inn bo occnnneneaeecuarcedas st Apr. 1)Mar.15 
El Paso Natural Gas, 7% preferred (quar.)-__- 1% Mar. 1|Feb. 15 Kelth-Alboo-Or epheut, 7% preferred neeaamiprete pe t$1% j|Apr. 1/Mar. 14 
Employers Reinsurance, stock dividend... __- 31-3%\Feb. 15 31 Kelsey-Hayes eel conv. class A-...---..--- t$l ar. 1'Feb. 20 
tp pitiivtabhsdeebeeneadasereeseeoee 40c Feb. 15 31 Kelvinator Corp. (Canada)-.-..--.....--...-.- 25c |Mar. 10 Feb. 24 
Employers Gasuaity Co. (Dallas), (quar.)_.._. 40c |May 1 25 Kendall Co. part. pref. A ( aed eenenenenaka 1% |Mar. _1/Feb..10 
ee —y Segidthestduionstttdivaraose os 40c |Aug. 1 25 Kennedy's. Inc., preferred (quar.).....-.--.--.- 31 \4%c |Apr. 15/Mar. 31 
LS A PS Same pera ae 40c |Nov. 1 25 Kentucky Utilities. 4; jr. preferred (quar.)_... 874¢ ar. 3/Feb. 1 
Equitable e Insurance Co. mn we aahaandaeasl tl5c |Feb. 20 15 Kerr-Ad yy i¢ "ewe )eaeee Feb. 28/Feb. 12 
Eversharp, inc., new San Beet. ¢ UaPr.)---.-<ce- 25c¢ j|Apr. 1 -15 Keystones Custodian Funds, series B-4 (s.-a.).- 36c |Feb. 15 Jan. 31 
Fairbanks, Morse & Co.....-......---..-.-- 50Qc |Mar. 3 s Series K-1 te (nk EET EEL TSR | 60c |Feb. 15 Jan. 31 
Fajardo Sugar Co. (Porto AE ama epat 50ce |Mar. 1 15 Kinner Motors, Inc. (initial) ._..........-..--- 5c |Feb. 15|Feb. 1 
taff > lat preferred (semi-ann.)._..-.__ 3c |Apr. 1 .18 Blaney (G. R.) Co. OS EOE $1 |Feb. 25|Feb. 14 
PT EE Wink dint eoansennecguenneeed l5c |Feb. 28/Feb. 15 Kir xdand Lake Gaia SE GiEilcsce conenwe 5c |May 1/Mar. 31 
Fansteel Metaliurgicai Care. GS orek. Cener.).- <5 08 ie. ee ES iis achbcocncnntbadncoceseens lc |May 1\/Mar. 31 
preferred (quar. ; Reb shennadechdiaminced $1% |June 30|June 14 Kiein w. ay Ei tchbntonnnvéanasecoassse 25¢ |Apr. 1/Mar. 20 
ns dd ap abecoesnenencetl $1% |Sept.30\/Sept.15 | Kmickerbocker Fund..__.-....---...-------- &c |Feb. 20\Jan. 31 
Ke. tL bodtdasbidbaaogned $1% |Dec. 18|/Dec. 15 Knudsen Ceaaeaey Co., preferred (quar.)....- lic |Feb. 25|/Feb. 15 
yasaiions Packing Co. (quar.)- ehiiieeall 5e |Mar. 15\Feb. 28 Kress (8S. - phadaa SO gE gta Bt Fe IT EEE 40c |Mar. 14|Mar. 4 
mers & Traders Life Insurance (quar.)--_._- $2% |Apr. 1/Mar. 12 Quarter: PE AE EE IEE ADELE IAD LE 30¢ |Mar. 13 Feb. 28 
Faultless Pr D.. csosnehacaeseenen 25e |Apr. 1 15 4 AA eke aan ia GR eas. 15c |Mar. 13) Feb. 28 
Federal Bake Sho + ide ich delat cela ta eaeneped dine 25¢ ar, 31|/Mar. 15 K W Batter OS ae 5c |Feb. 15|Feb. 4 
Federal t& ion, preferred (quar.)._...| $14 |Mar. 1 ye Lake of the Souls Milling Co. Ltd. pref. (qu.).-| 1$1% |Mar. 1/Feb. 1 
eee le |Feb. 29 : Landis Machine Co. 7% pref. (quar.)_.-------- $1 Mar. 15|Mar. 5 
Fireman's Fund Indemnity (quar.)___....__._- 50c |Mar. 15 | URS . conan a ddinmine cokmet $1% |Jane 15|)June 5 
ne Tire & Rubber. vref. (quar.).-.----- $1% |Mar. 1 . 15 7% preferred (quar.) i. Mbapestnkbhinnsciant $1% |Sept. 15|Sept. 5 
First State Pawners Society tien tis an ds $1% |Mar. 31|Mar. 21 % Nats in ns heegichthakin aseeerensh anaes $1% |Dec. 15)Dec. 5 
Pisemeen (i. Ti.) Oo. (auar.)....20.-ccccccccce 15c |Mar. 1 . 15 Lane Bryant, ine. Schl Sconaninweee ma ae 25c |Mar. 1/Feb. 14 
Fitz Simons & Connell Grodac & Dock Co. (qu.)- 25c |Mar. 1 . 28 Lame-Wees Od. (GGt.). -22cc.ccocccecccecce 25c |Mar. 15\Feb. 19 
Florida Power Corp, 7% preferred A (quar.)..--| $1% |Mar. 1 . 14 Lansing Co. (quar., increased) _...........--- 30c |Feb. 15)Feb. 15 
-, § § S PRR ese gee 87%c |Mar. 1 . 14 ton Monotype Machine.___.......-...-- 25c |Feb. 28/Feb. 18 
Bresport | SE 5c |Mar. 3 . 14 La Salle Industrial u Visance Corp psa ss bidenahaparengiineieae 3%c |Mar. 31|/Mar. 16 
EE BR kn, cnc ncceacsecencasu 35c |Mar. 5 . 20 DE SD 2d senkc ncupandceeceut 17 4c |Mar. 31)/Mar. 16 
f | Spe pasgagapeeppeapepaese: $1% |Mar. 1 + ae La Salle Wiese f Ghcmnnene, Inc. (quar.)_..-- Feb. 20|Feb. 10 
IES GID sb ong cnccccsscoesccee 25¢ |Apr. 1 .14 Si LE achenesanoaanddngeian 10c |Apr. 1 Mar. 15 
ies ccndractinccesatasnnet $1 |Feb. 15 ‘ey EE DRS nos tntinntintabibeneabud 624c |Apr. 1;Mar. 15 
General American Corp. (quar.)-.....--..-.-- 75e |Mar. 12 ian Lehigh Portland Cement Co. 4% pref. (quar.) _- $1 |Apr. 1/Mar. 14 
Geperel Cigar Oo ails ib Mecano ms nn thie: Sopngtin leila andl 25c |Mar. 15 . 20 Leitch Gold Mines, Ltd. (quar.)......--....-- t2c |Feb. 15/Jan. 31 
Pre I Nd $1% |Mar. 3 . 14 Le Tourneau (R. G.), Inc. (quar.)..---------- 25c |Mar. 1|/Feb. 10 
General Foods B- preferred (quar.)....-.. 50c |Feb. 15 » Be Lexington Water Co. 7% preferred (quar.)._._..| $1% |Mar. 1/Feb. 11 
General Industries (initial quar.).......-.- a Feb. 15 Liberty Finance Co. cum. partic. pref. (quar.)-_- l4c |Feb. 28/Feb. 21 
General Meta PE Dinnccnecmaae 25e |Feb. 15iJan. 31 Life avers Corp. IN EE hi shasinte aieptitsasmihieal 40c |Mar. 1\Feb. 7 
ee ID GI hc ce nccccsonsscntcouse 75e |Mar. 12 a gett & Myers To St a agenrasieiens 1 |Mar. 1)Feb. 11 
I $1 May 1 ord mmon class B (quar.)......--........-.- 1 |Mar. 1\Feb. 11 
General Outdoor Advertising Co. class A (quar.) 1 Feb. 15 » & Lincoln + pm Life Insurance Co. (quar.)_-- 3 May 1/Apr. 25 
SE DE) 2 nD ecnnn na aeieaieatsealine $1 |May 15 5 9 Babe ye EN Re es PET 30c j|Aug. lIjJuly 26 
Preferred quar S aaaaeenaeeneeeeeeeeeees 1% % |Feb. 15\Feb. 5 itn h hada hitieeonsonesthobnmaes 30c |Nov. 1/Oct. 25 
a RETR ERE ERNE 114% |May 15!May 5 | Lindsa Light & i ee i5e |Feb. 17|/Feb. 10 
General Steel =A Ltd., pref. (quar.)....-.. $1% |Feb. 20 . 10 Link t TENS Dichets inimadies Gaemsabenmareraaet 25c |Mar. 1\/Feb. 7 
General Tire & Rubber_...-..........______- 50c |Feb. 2: . 18 " 4.) i geet $1% Apr. 1)Mar. 15 
Gibraltar & Marine Insurance Co. (s.-a.)-_- 50c |Mar. 1/Feb. 15 Little Miami RR., original capital..........-- ar. 10|/Feb. 
lalla ele iNT wi leninds pckenes data een mabteds 30c |Mar. 1 . 15 6 6 hh onenmenedimonishatie 1.10 |June 10|\May 24 
GENS cate ndeebeabiigccdnnessubecsors 25c |Feb. 15 . il EE A a a 1.10 |Sept. 10|Aug. 25 
Globe-Democrat ae Co. Ub, pref. (qu.)-| $1% |Mar.1F 20 IE il en ndanam meme mnmein 1.10 |Dec. 10|Nov. 24 
Gold & Stock Telegraph ST Renatocesae sit Ape. 1 . 29 Special guaranteed (quar.)..........-..-.... 50c |Mar. 10/Feb. 24 
Gosnold pani we ye preferred._-.....-- 18174 Bar. $ 1s Specks guaranteed quar. cenadeneuasedéaed poe June 18 rod a5 
 . . | oy AT ee steps ar. ‘ pecial guaranteed (quar.)..............--.- Sept. ; 
Grace National Bank (N. Y.) (s.-a.)....------ $3 |Mar. 1 . 26 Special guaranteed (quar.)..........---.... 50c 'Dec. 10 Nov. 24 






































1086 The Commercial & Financial Chronicle 1941 
Holders 
Name of Company Name of Company of Record 
Lionel C bp CR Do cvancodecnnewecscocsnaee Oxford Paper Co., $5 pref. (quar.)-...------- 1 15 

Extra np da: - pe Uihinegignpitbasnanncsnee Pacific Finance Corp. special) sesamiae iu ach 1 10 
Loblaw Groceterias, class A & B (quar.) ------ Pacific Gas & Electric Co., pref. (quar.).---.--- 15/5 31 
Loew's, Inc., 36% cum. pref. (quar.)--------- 54% “os eee . 15 31 
Loose-Wiles Biscuit Co. pref. (quar.).-------- ic Lighting Corp. (quar.)__-------------- 15 20 
Lord & Taylor Ist pref. (q tittgeinovacd se Pan American Oo. (N. F )anccccecccece . 15 10 
Louisville Henderson & St. Louis Ry.— Panhandle Eastern Pi Line Co.— 

Preferred (semi-annual) -.....-.------------ Class A & B preferred (quar.)..---.-------- ‘ -15 
Louisville & Nashville RR. Co....-.--------- Cg) UL. ee 3 . 14 
a aa re wocceccesce= Parker Rust Proof Co. (quar.)..---..-------- 4 . a 

cClatchey Newspaper, 7% preferred (quar.) - a ee K . 15 

7% preferred (quar.).......--.------------ Peninsular Telephone pref. A (quar.)_.-.------ § 1 

7G preferred (GUar.)......--------cce---e- Penn State Water Corp. $7 preferred (quar.) ---- - Feb. 11 

7% preferred (quar.).....----------------- Pennsylvania Sugar Co. (quar.).------------- 3 ar. 
McIntyre Porcupine Mines (quar.)----------- —— i RAS © CAE atisscasestasbocous Hs : =f 21 


DEAR 00. (GE Se accccccscecasccsesecse 
oF. BAY i: SD a 
Madison Square Garden---_-.--..------------ 
Magnin (I.) & Co., preferred (quar.)--.-------- 
EE CONE.) ., a ncamacceccaccseosceenes 
SO gS ES eer tmekaun 
ES EEE Din ecdpecocdaccracceccos ete 
Managed Investments, Inc. (quar.)..-...----- 
ne Leet banehabs 
Manufacturers Casualty Insurance (quar.) - - --- 
tt Sr ae ey ea ere 
Marshall Field & Co. 6% pref. (quar.)....----- 
6% 2d preferred (quar.)....-.-..-.-- 
Deaeemeee Uae. (GREE) 2 occ cacsccce 
pO LE EEE 
May Department Stores (quar.)......--..----- 
Mead Corp. $6 preferred A (quar.)_...-.----- 
$5% prammred Tt Mics itasadeadee aed 
Melchers Distilleries, preferred.....--.------- 
Mercantile Stores Co,, preferred (quar.)-.-.----- 
Michigan Steel Tube Products....-....------ 
Michigan Sugar Co., preferred.........--.--- 
Midwest Piping & Supply (year-end) .........- 
ST we Regulator (quar.)...-.- 
A SEL ee a ey ee ere 
Se  eaee 
Mississippi =" Public Service Co. .....-.--- 
ee EE Sr EE) ccd ecsasanotsndbded 
6% 2 ee). ocntesacowescnansd 
Tae arhataaiteana ene 
Monroe Chemical Co., pref. (quar.)....------ 
Monsanto Chemical Co., $4.25 pref. A (8.-a.)-- 
$4.25 preferred B (semi-ann.)--..-.--..-.---.- 
Moody's Investor Service, preferred (quar.) ..- 
Moore (W. R.) Dry Goods Co. (quar.)_....----.- 


Moran Towin Corp. ee.) ota s naatneanten 
Morse Twist Drill ey re 
Motor Finance Corp. (quar.)......-..-..-.<- 
BaGee? Wee OOld, GURE.). cancmccccccccccee 
Mt. Diablo Oil Mining & Development Co. (qu.) 
Mullins prey ering Das Na & Kaa enekeeks 
Muncie Water Works Co. 8% preferred (quar.) - 
i ndin cee doko abaceegtass 
poe BS ES aS ae 
Muskegon Motor Specialties, class A (quar.) - ~~~ 
Muskogee Co., 6% cum. preferred (quar.)-_- ~~ 
Nanaimo Duncan Utils. Ltd., preferred (quar.) - 
ie ns nee eanee 
Nashville Chattanooga & St. Louis Ry......--- 
National Automotive Fibres, pref. (quar.)-.---- 
National ee ewes |S Pee: 


National Bearing Metals Corp..........------ 
SN os cd innkwedsbeeoes su 

I ee 
National Container Oorp.........----.-----<- 
National Gypsum Co., conv. cum. pf. (qu.) 


National Credit (Seattle, Wash.) ,pref.(quar.) _-- 
National Electric Welding Machine Co. (qu.)-- 


y 
National Lead Co. class A preferred (quar.). - 
ew Liberty Insurance (s.-a.)_....-....-. 
ibid i ed ie tdinsaabasassdbobondeove 


National Paper & Type Co................-. 
5% preferred (semi-ann.).................- 
5% preferred (semi-ann.).................. 

National Power & Light Co. (quar.)_.......-- 


) 
National Union Fire Insurance (Pittsburgh) - --' 


nc enee 
Naybob Gold Mines (initial) (quar.)_........-- 
Nebraska Power Co., 7% pref. (quar.)_.....-- 

i.» . . . A ee IpIppe 
Pees Ee, , a, COON.) 2. pu eccesneccecces 
Neptune Meter Co. 8% pref. (quar.)----....-- 
Newberry (J. J.) Co., Beeterree A (quar.)....- 
Newport News Shipbu 


New Amsterdam Casualty (s.-a.)__......_.-.- 
New England Public Service Co.— 

$6 a 

7 prior ph: . ckveesusnnedseceus a 

SET EEE nc cc dndiadacsacwoeese 

Newmarket Manufacturing. ...............-.. 


New World Life Insurance Co........__..--_- 


New York & Queens Elec. Light & Power (qu.)- 
Ne ae we 
N ry Shares Corp. of Maryland— 
Claes A preferred (quar.)................-- 
Ree Se, Genes A (GMRP.). « wccccccacccccuns 
i a ctwadaae 
ER ETE 
ee a weneecse’ 
Es clk Nate aenkabeccbens 
pS RE a CS 
p ea ee a a a ee RS: 
Noranda Mines, Ltd. oper) eae eae 
Norfolk & Washington Steamboat (s.-a.)_.___- 
Norfolk & Western Ry. (quar.)..._._....___- 
7. § | appre 
Norma-H Bearing Corp. (quar.)___- 
Di ttcdescchasénneanacee 


uarterly 
North River Insurance...................... 


Northern Insurance Co..................... 

RN ret i 
Northern States Power (Wis.) preferred________ 
a ge Public Service, 7% pref.______-_ 


oa. ene eaal 
North ES RI a a 
Nova Scotia ht & Power, pref. (quar.)_.._- 
Oahu Railwa Land (monthly) -_ he ith me sisted 
O'Connor, Moffatt & Co., class AA__________- 
Occidental Insurance (quar.)_.............___-_ 


Ohio Oil, 6% preferred (quar.)__....__.______- 
Ohio Water Service Co., class A 


Ontario Steel Products Co. Ltd. 7% pref. (quar.) 


Gemene & Syracuse BR. (s.-a.)............... 
ee ee noubedus 

RR a eR RRR 
Otis Steel Co.. Ist preferred_______.__._____. 
Owene-Iilinois Glass Co... ...... 2.2... ee 





Prt rt CC et tt et et et et AD 
DUO et 0S et Or Ge Grrr CO 


Noe 
Co 


i) 
— 
=O 


RAKES 


ow 
AS 


. . . 
e . . 
— ta iol 
a 


Cl TOOTH He eet OO ORO 


moe 
SOO et et et et Or DODD ee et 


m™ RO Go GO 


Bes SeRS KK 
CrOr1enD pO Cn 


aw 
t 
i) 


z 
tome 


torn 
Forse 
antares 


~ 
at 
ni 


See 
mtg 


. 
. 
_ 





NWNNWN ORR eee 


ee) 
VO Ot Ott Ga St tO 0 nt Sn tt et SD 


— 
oeKK Rem OWWe 


. . 
_— ee 


ding & Dry Dock_-.-.--- 
ER, 


—s =e 
—— 


ba pat pt 
NR NING ONO OOP PR ROO RH Oe DONE ROK ROMO 


hoe hot 


ee 
_ 


ee 


_ 
to 
° 


~~ 
peed 


an 
to 


wK 


a“ 
-_ 





os 
mboboto totoronoeens i , 
POOSSADP IH NWO WOO or" WHO ee 


Kn 
AAS SMO OSONGRS NN D  RONOCro Or ne 


ee : : .e 
e . ° se 8 .?* . 
rm rt pret CAD END ND eet pect et tet pret feet feet pre fee et 


PAL 
a 


SSKRELEKSS SS 


Noe 
os 

md 
ms 


Lf 

—— 

RN 
DWWN WO CrOIN Gr 


to 


OS Cr Cr O11 S mS GOGO 
— 


NN Re eee 














wh 


as 
i) 


Peoples Water & Gas Co., pref. (quar.)_.-.--.--- 
Pe ee, Cle, CAPD be ndecneceneme ae 
Petroleum Oil & Gas Co., Ltd. (s.-a.)_.------- 
Pfaudler Co., preferred (quar.)...---..------- 
Se CM. ne tana db cadeeunsdsned 
Phuadelphia Co., preferred (s.-a.)-.-...------- 
Philadel] phia Insulated Wire (s.-a.).....------ 
Phillips Petroleum Co. (quar.)__----.-------- 
Phoenix Acceptance Corp. class A (quar.)------ 
Phoenix Hosiery ist p eee se 
Photo Engravers & Electrotypers Ltd. (s.-a.)_-- 





Pillsbury Flour Mills Co. (quar.)......------- 
Pilot Full Fashion Mills, Inc.— 

6%% cum. preferred (semi-ann.).....------ 
Piper Aircraft Corp. conv. preferred (quar.)---- 
Pitney-Bowes Postage Meter (quar.)._.----.--- 
Pittsburgh Bessemer & Lake Erie RR. (s.-a.)--- 
) 2. >) eo 
Potomac Electric Power Co., 6% pref. (quar.)-- 

34%, preferred (Guar.)......ccccecccccceese 
Powdrell & Alexander, Inc.......-....------- 
PROGR EEE (GUIEE..) oo a oo a wc ccccccccessoses 

 f  " } aes ea rr 
Pressed Metals of America...........-.------- 
Procter & Gamble Co. (quar.)....-..-------- 
Provincial Transport Co. (s.-a.).------------- 
Public Electric Light Co., 6% pref. (quar.) ---- 
Public National Bank & Trust Co. (N. Y.) (qu.) 
Public Service Co. of N. J., 8% pref. (quar.) -- 

Pan SOG CREE.) cn cnecscevcsnseseses® 

$5 preferred Dy ee ERE Ses 

6% preferred (monthly) -.....------- seeewa 

OF, BPEL. (RIGOR) «ccc cccccccsccescssssss 
Pi ete Doe... eee weneeee 
SNS GE 4 one cececcacsessnnseee 

uaker Oats Co. 6% pref. (quar.).------------ 
ualcer State Oli Refining... .....-...-<------ 
Quebec Power O0. 2... cccccccccccccccccceccces 
Reading Co., first premesed Pe ee 
Regent Knitting Mills, preferred_......------ 
Reliable Stores Corp., common (quar.).-.----- 

5% convertible preferred (quar.)---.---.--- 
Republic Insurance Co. (Texas) (quar.).----.-- 
Republic Investors Fund, Inc.— 

Ge A @ BP ptel. (GGG) oe nn ncccccccccccscs 
Reliance Steel Co., preferred (quar.)....------ 
Reynolds (R. J.) Tobacco Co. (interim)-----.-.- 

INE Ts CRATE) « cncconsccacccacsonscss 
Rich's, Inc. 64 % pref. (quar.)._....-.------- 
Richmond Fredericksburg & Potomac RR. 

7% etd. preferred (s.-a.)....-------------- 

6% guaranteed preferred (s.-a.).---..------ 
Riverside & Dan River Cotton Mill. preferred -- 
Riverside Silk Mills, class A (quar.)-..-------- 
Rochester Button Co., preferred (quar.)_..-.--- 
Rochester Gas & Elec. Corp., 6% pref. C (quar.) 

6% preferred D (quar.).....-.----..---..-- 

5% preferred E (quar.)......---..-------- 
Rolland Paper Co., Ltd. (quar.)..-...------- 

Ol ee eee a eal aehiice 
Roxy Theatre, Inc., preferred (quar.)..------- 
Rubinstein (Helena) class A (quar.).....------ 
De EE BP en dw concsesceccceesoves 

oOo ) a 
Sabin Robbins Paper Co. pref. (quar.)...------ 
SOG 1 ANG CRONE on cccceccesccsesscesoccces 

PE Sr, . id ttnipoeeoeeganhecnce 
St. Joseph Water Co., 6% pref. (quar.)-------- 
St. Louis Car Co.. 7% preferred (quar.)------ 
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San Diego Gas & Biectric.. «....-<..------.-- 
Se rn. «dnt aon sunwnesnegecpeseus 
Savannah Electric & Power Co., 8% deb. A (qu.) 

7%% debenture B (quar.)...-...-...------- 

ive debenture [f° ?*?*. = Sr 

6%% debenture D (quar.)-...---..-------- 

6% preferred (semi-annual) --_--..-...-.------- 
Schumacher Wall Board part. pref.....------- 
aS "2 
Ie EE Ey SE cw cececsccncccescence 

$4\% cum. preferred (quar.)__-.--.-.-.--- aed 

$4 cum. preferred (quar.)......--.....------ 
Seaboard Oil Co. of Delaware (quar.)-_....-.--.-- 
Sears, Roebuck & Co. (quar.)_._---..-------- 
Second Investors Corp. (R. 1.) (fimal)_..------ 
Secord (L.) Candy Shops (quar.) .....-.------- 
DT... 0. sneibéhneedadbeeccaveessn sce 
Shawinigan Water & Power Co. (quar.)..------ 
Sheaffer (W. A.) Pen Co. (quar.)-.......------ 

I oe oo eee ED Raped 
Shenango Valley Water Co., 6% pref. (quar.) -- 
Ser COO, oc cccnnccccssecocccecse 

PE GEE sh. og co cnodwencesennecessase 
Sherwin-Williams Co. of Canada, preferred - - - - 
Giese Baw & BAO. 2a ccaccoccccaccsccccs 
Se, ee 
yO ae 
Sloane-Blabon rs class A 6% preferred - ant 
Smith Alsop Paint & Varnish Co., 7% pref.(qu.) 
Socony-Vacuum Oil Co., Inc. ...------------- 
Bemsbens CO. 6 onc cccccsceacsccccescccsess= 

60c. cum. prior preferred (quar.) -~.--------- 
CR ae hin ce Renner eed codasaud 
Soundview Pulp Co. oy (quar.) se i penikthabaeril 
Southern California Edison Co., Ltd.— 

6% preferred series B (quar.)..-----.-------- 
South Carolina Power Co. 5, GOURE Jewcscess 
South Bend Lathe Works (quar.)-----.------- 
Southeastern Greyhound Lines, pref. (quar.)-- 

Convertible preferred (quar.)---...-------- 
Southern California Edison (quar.).....------ 

erred (special)... ......----..- 

Southern Canada Power (quar.)--......------- 

Southern New Traens , |... ee 
‘o 


PR ey eee mee be COO hob 
_ 
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Standard Brands, Inc., pref. (quar.)_---.-.--- 
Standard Dredging Corp., cum. conv. pref. (qu.) 
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Name of Company 


When | Holders 
Payable\|of Record 





Standard Oil Co. of California (quar.)__._____-_ 
Standard Oil Co. of Indiana (quar.)__________- 
dk UL ae eee 
Standard Wholesale Phosphate & Acid Wks.(qu) 
Stanley Works, A LAS sel 
Stein (A.) & Co. Cquar.) htt é bbinmlnidls nh wih eidid acunk 
Sterling Products, Inc. (quar.)____......_____- 
Storkline Furniture Corp. (quar.)_...._______ 
FE op he 
ra ge othier, prior pref. (quar.)___-- 
Stromberg Carlson Telephone Mife. oo 
634% preferred (quar.)................--..- 
Sullivan Consolidated Mines___._____.._____- 


RE co i RR a a aR ae REI I 
Superior Tool & Die Co. (quar.)_____________- 
Swan-Finch Oil Corp., pref. (quar.)..__....__- 
ke keen ne pene 

I a a i sects on todd ee ed 
, CS. St epehene oreo 
Se oe. ce cabiwesiudaenset 

ED ns in it a ds iii ant 
Tennessee Ser. common (resumed) --__.-.-.-- 
Terre Haute Water Works Corp., 7% pref. ‘qu.) 
Texas Pacific Coal & Oil Co. (quar.)_-_..____-_- 
Thatcher Mfg. Co., $3.60 preferred (quar.) _ _-- 
Tide Water Associated Oil (quar.)_..._______- 
Tilo Roofing Co., Inc. (quar.)...............- 

$1.40 conv. preferred (quar.)...........__-- 
Timken Roller Bearing Co__...___..________- 
Tobacco Securities Trust Co., Ltd.— 

Ordinary registered (final) .._._......------- 

Deferred registered (final)...........--__- 
Teburn Gold 


xtra..-.. 
Toledo Edison Co. 7% preferred (monthly) ---_- 
6% preferred (monthly) .................-- 
5% CS EE Ea 
at hike En a ahah eines ailin wind 
. . ¢ ~~") i enQeiietes qn eeaes 
Truax-Traer Coal Co., 6% conv. pref. (quar.) _- 
5%% convertible preferred (quar.)____  _-.- 
Union Electric of Missouri. $5 pref. (quar.)._-- 
Union Gas Co. of Canada (quar.)..--....----- 
Union Tank Car Co. (quar.)---...-..---------- 
United Biscuit Co. of America pref. (quar.)_ ~~~ 
United Chemicals participating preferred - - - _- 
United Corp. class A (quar.).--......------- 
United Engineering & Foundry Co. (quar.)---- 
pA. ctnunneesethasanngeones 
United Fuel Investment ) oe Ce ee 
United Gas Corp. $7 preferred-_-....---.----- 
United Gas Improvement (quar.)......-.--- 
PP CT. baecabadtenvensscsedane 
United Light & Railways 7% ad pref. (mo.)_-_-. 
7% prior preferred (monthly) _--...-------- 
6.36% prior preferred (monthly) -.....----- 
6.36% prior preferred (monthly).....------ 
6% prior preferred (monthly) -__--..--.---- 
6% prior preferred (monthly) _-----...-.---- 
Uni New Jersey RR. & Canal (quar.)------- 
United Shoe Machinery (special) ---..--.----- 
United States Leather Co., prior preferred__---- 
United States Pipe & Foundry Co __-...------ 
United States Playing Card (quar.)--.-------- 
RI RUNNER SR SS aan 
United States Plywood Corp. pref. (quar.)-- ~~. 
United States Steel Corp 
oo. ee peaears se 
United States Sugar Ci rp., pref. (quar.)-__ .-- 
PRT... Lo cconpesbssacgeesdire 
Universal Insurance Co, (quar.)....-.-------- 
abe e em eminidicns 
Upper Canada Mines Ltd_-............----- 
Utica Knitting Co. (initial).................. 
5% prior preferred (quar.)......-...-..---- 
ON a ein cei aie oi 
_ Preferred (quar.) 
Veen wees OO. .. a nccuvcartedebocoes 
Vapor Car Heating Co., Inc. 7% pref. (quar.)- 
Fi Gees OG, GONE Jens ccecansenevcocee 
i on ac ME a eS wg ieee ie 
ee Ee CNR... new ancnettienaeien 
Virginian Ry. preferred (quar.)...........---- 
eferred (quar.)_.. -- 
v Beeetaeterees O6FD.. .cmccuscesccsswecss 
Ta, Cdn cnéetonabacckilntiawoa 
FEORETOR (GURE.) 6 os- sacs cccccccsecccoces 
Walker (H.) Gooderham & Worts (quar.)____-- 
BT & SE IS Eee eae 
Warner Bros. Pictures, preferred..-...------- 
pS ES, Oe eee 
Wash. Ry. & Elec. Co. 5% pref. (s.-a.)...---- 
a ne CD. . wscbeueaconnbonden 
ak EE EE Dion a cvcdetbonaneaactnn 
Gy ES Sa 
Wentworth Manufacturing Co., pref. (quar.)-_-_- 
Wesson Oil & Snowdrift Co., Inc— 
Convertible preferred (quar.) 
West Penn Electric Co. 7% pref. (quar.)_._---- 
6% qeemured Fe are 
West Virginia Pulp & Paper Co., pref. (quar.)-- 
Western Cartridge preferred (quar.).......---. 
Westgate-Greenland Oil (monthly)_......---- 
Westinghouse Air Brake Co 
Westinghouse Electric & Manufacturing --- - - - - 
Participating preferred 
Weston Electrical Instrument--__...-.......-- 
Wheeling Steel, 6% pref. (quar.)_..--.----.-- 
6 re Cs ~Kit., civ Se kksudeccutsbcne’ 
$5 prior prefered eee ee 
,,. § SSG 2 RNG apees 
Whitman (Wm.) & Co., preferred (quar.)_---_- 
Wieboldt Stores, Inc., $5 preferred (quar.)--~ ~~ 
ae POO CN ccc ccdbbbdaecostsntoscs 
Williams Oil-O-Matic— 
Correction: Div. of 50c. announced in Jan. 11 
issue was incorrect; no declaration was made. 
Williamsport Water Co., $6 pref. (quar.)_._-__- 
Ws es ELD cn tachaposesensscpeacece 
Wilson Line, Inc. paeeenn.) dvibocedina Houne 


ff 3 eae aaa : 


mnt ney! cb PA hs EPS Ra OE RNAS SSORR COR See 
Wolverine Tube Co. 7% pref. (quar.)----.----- 
Woolworth (F. W.), Ltd., Am. dep. rec. (final) _ 

American deposit receipts (bonus) ---...----_- 
Woolworth (F. W.) Co. (quar.).............. 


Wrigley (Wm.) Jr. (monthly)...............-. 
DE «> & od 6b G6 SESRKK ESSE RESESOCOCOSES 
RO COD, do ccccsedecsccocsséceces 


ro 
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pansceees re 
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Mar. 15\Mar 


Feb. 15\Jan. 
Mar. 15/Feb. 

. 3\Feb. 
Mar. 1/Feb. 
Mar. 1|Feb. 
Feb. 15'Jan. 
Mar. 10 Feb. 
Mar. 10 Feb. 








Mar. 20) Fen. 


Apr. 1|/Mar 
Apr. 1|/Mar 
Mar. 1 Feb 


Feb. 20|Feb. 
Apr. 15|Apr. 
July 15)|Tuly 


Mar. 15} Feb. 
Mar. 15| Feb. 











Mar. 15/Feb. 15 
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* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


t Payable in Canadian funds, andi n the case of non-residents of Canada 
deduction of a tax of 5% of the amount of such dividends will be made. 
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Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 11, 1941, 
in comparison with the previous week and the corresponding 


date last year: 



































Feb. 11, 1941 | Feb. 5, 1941 |Feb. 14, 1940 
Assets— $ ~ ~ 
Gold certificates on hand and due from 
United States Treasury.x_.......-.-. 9,523,839,000/ 9,605,669 ,000/|7,690,962,000 
Redemption fund—F. R. notes....-.-.-- 1,064,000 1,202,000 »798, 
Ge SD ie nidlinn a sins otnsehes ee abune 85,600,000 78,850,000 91,509,000 
rc fo, ee ee ee 9,610,503 ,000| 9,685,721 ,000|7,784,269,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations 
direct and guaranteed__.........- 1,173,000 698 ,000 130,000 
Other bills discounted_.........-.-- 75,000 111,000 2,226,000 
Total bills discounted_.........-.- 1,248,000 809,000 2,356,000 
Industrial advances. ................. 1,754,000 1,754,000 2,050,000 
U. 8. Govt. securities, direct and guar- 
anteed: 
FS Aae!, SRE A ae eae 372,013,000} 372,013,000) 408,181,000 
SL RS 2 See Lares 260,490,000} 260,490,000) 344,156,000 
Total U. S. Government securities, 
direct and guaranteed.........-. 632,503,000} 632,503,000) 752,337,000 
Total bills and securities. ..........- 635,505,000! 635,066,000) 756,743,000 
Due from foreign banks.____......-._- 17,000 17, 17,000 
Federal Reserve notes of other banks... 3,850,000 2,099,000 3,026,000 
og Se aes 157,877,000} 168,619,000) 187,701,000 
fl” EE ee ea 9,684,000 9,684,000 9,876,000 
GT GR cettaranondsdshsdbonmee 14,430,000 14,067 ,000 18,473,000 
PU Secs ttbasdcancckalbenses 10431 ,866 ,000/10515,273,000|8,760,105,000 
Liabilities— 
F. R. notes in actual circulation. -_ ~~... 1 561,659,000} 1 560,907 ,000)| 1,233,126,000 
Deposits—Member bank reserve acc’t._|7,221,475,000|7,222,104,000/6,685,499,000 
U. S. Treasurer—General account...| 220,313,000} 289,889,000) 159,556,000 
EE ea ee er 658,360,000} 676,852,000) 137,944,000 
GT Giicb nacencsdcscadacabine 501,634,000) 482,673,000) 244,989,000 
TE QR. nctkccndesoceiasiet 8,601,782 ,000|8 671 ,518,000|7,227,988,000 
Deferred availability items........-..- 139,667,000) 154,247,000} 176,821,000 
Other liabilities, incl accrued dividends - 699 ,000 556,000 682,000 
FE Ss na nisateseudadetee 10303 ,807 ,000 10387 ,228 ,000|8,638,617,000 
Capttal Accounts— 
ar ae en 51,481,000 51,482,000 51,149,000 
Pe Se Th, sbechanarcentace 56,447 ,000 56,447,000 53,326,000 
Surplus (rection 13-b).......-.....-.-. 7,070,000 7,070,000 7,109,000 
Other capital accounts............... 13,061 ,000 13,046,000 9,904,000 





Total liabilities and capital accounts _|10431 ,866 ,000 10515,273,000 8,760,105,000 


Ratio of total reserve to deposit and 








F. R. note liabilities combined _ - --- - 94. 6% 
Commitments to make industrial ad- 
WO 6 coc kes 5 ay NR A Re dak 667.000 


94.7% 
667 ,000\ 


92.0% 
1,767,000 





+ “Other cash” does not include Federal reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve Act of 1934. 








Weekly Return of the New York City 


Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, FEB. 13, 1941 























* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, 
Members Profits Average Average 
3 $ $s $ 

Bank of New York. .--- 6,000,000 14,147,800 221,897,000 16,669,000 
Bank of Manhattan Co. 20,000,000} 26,884,500! 601,223,000; 38,820,000 
Naticnal City Bank--.-. 77,500,000| 80,275,900/a2,643,835,000| 185,022,000 
Chem Bank & Trust Co. 20,000,000 57,904,700; 801,101,000 7,231,000 
Guaranty Trust Co-_--- 90,000,000| 186,946,500/ b2,236,828,000| 77,902,000 
Manufacturers Trust Co 41,748,000| 40,986,600) 800,266,000) 107,008,000 
Cnt Hanover Bk&Tr Co 21,000,000 75,103,700 c1,158,743,000| 66,021,000 
Corn Exch Bank Tr Co. 15,000,000 20,356 ,600 332,002,000 28,883,000 
First National Bank~.-- 10,000,000} 109,720,700 805,830,000 1,318,000 
Irving Trust Co......-.- 50,000,000 53,692,500 718,598,000 5,584,000 
Continental Bk & Tr Co. 4,000,000 4,490,800 66,909,000 1,295,000 
Chase National Bank.-.| 100,270,000) 136,482,200)d3,225,924,000| 45,713,000 
Fifth Avenue Bank. ..-.- 500 ,000 4,207 ,500 64,521,000 4,133,000 
Bankers Trust Co._-.... 25,000,000} 83,413,200) ¢1,189,299,000 77,213,000 
Title Guar & Trust Co... 6,000,000 1,539,2 15,258,000 2,411,000 
Marine Midland Tr Co. 5,000 ,000 10,005,900 141,911,000 3,195,000 
New York Trust Co_.-- 12,500,000} 28,015,400) 473,005,000; 43,651,000 
Comm’! Nat 8k & Tr Co 7,000 ,000 8,746,900 133,598,000 2,070,000 
Public Nat Bk & Tr Co. 7,000,000 10,544, 96 934,000 53,525,000 

PRs 0 a cnccccecces 518,518,000' 953,465,400/15,727,682,000! 767,664,000 





available); (b) $64,164,000 (Dec. 31); (c) $3,194,000 (Feb. 13); (d) 


latest date available): (¢) $22,013,000 (Jan. 31). 


Includes deposits in foreign branches as follows: (a) $290,484,000 (latest date 


380,083,000 


*As per official reports: National, Dec. 31, 1940; State, Dec. 31, 1940; trust 


companies, Dec. 31, 1940. 








a 





Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 






































Stocks Bonds 
10 10 
Date 30 20 15 Total 10 First | Second 10 Total 
Indus-| Ratl- | Utit- 65 Indus-| Grade | Grade | Utilt- 40 
trials | roads ttes Stocks | trials | Rails | Ratls ties Bonds 
Feb. 14_| 117.66) 26.54) 18.85) 39.85) 107.20) 94.63) 48.56) 108.89) 89.82 
Feb. 13_| 121.10| 27.56) 19.28) 41.06) 107.31| 94.89) 49.85) 109.26) 90.33 
Feb. 12- HOLI| DAY HOLI|DAY HOLI|DAY 
Feb. 11.) 122.61} 27.92) 19.61} 41.60) 107.36) 95.44) 50.61) 109.35) 90.69 
Feb. 10_| 124.19} 28.28) 19.89} 42.14) 107.32) 95.75) 51.45) 109.47) 91.00 
Feb. 8_! 124.71' 28.26' 20.00' 42.28! 107.33’ 95.63' 51.40' 109.58! 90.99 
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These figures are alwavs a week behind those for the Reserve banks themselves. 





The Commercial & Financial Chronicle 


Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


Feb. 15, 


1941 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON FEB. 5, 1941 
(In Millions of Dollars) 















































Phila- Minne- | Kansas San 
Federal Reserve Districts— Total Boston |New York| delphta | Cleveland| Richmond) Atlanta | Chicago | St.Louts| apolis Dallas | Franctsco 
ASSETS $ $ | $ $ $ $ $ 

Loans and investments—total.-.....-. 26,184 1,246 11,562 1,221) 1,983 764 698 3,818 782 450 717 590 2,353 

= ee Pee 9,337 644 3,412 475) 775 293 369 1,099 380 212 350 320 1,008 

Commercial, indus. and agricul. loans 5,124 324 2,090 232) 338 137 196 673 221 111 212 219 371 

Open market paper........-.------- 313 65 100 34 9 9 4 40 12 3 22 1 14 

Loans to brokers and dealers in securs. 440 13 304 24 16 3 7 41 5 1 4 5 17 
Other loans for purchasing or carrying 

securities 461 17 214 31 20 14 11 68 13 6 10 14 43 

1,230 81 192 50 182 48 34 132 59 12 31 23 386 

35 4 23 1 1 neti 1 1 . wtedaiel  enccae 1 1 

1,734 140 489 103 209 82 116 144 68 79 71 57 176 

732 34 GP Pee es 3 443 13 29 13 29 7 

Treasury 0 2,563 51 1,541 31 169 169 50 302 43 26 60 42 79 

United Zensen ' | EE 7,083 334 3,199 347 622 180 104 1,100 168 110 93 99 727 

Obligations guar. by U. 8. Govt..-.. 2,746 57 1,664 89 135 54 59 286 65 32 76 39 190 

Seer 3,723 126 1,597 279 270 68 113 588 113 41 125 61 342 

Reserve with Federal Reserve Bank--. 11,611 653 6,593 521 808 260 156 1,417 258 110 210 155 470 

Cif) Tint cnecemebliiiceebaooos 510 144 104 22 50 26 15 77 12 7 17 12 24 

Balances with domestic banks ~~... -.- 3,314 198 235 214 371 229 215 596 200 114 316 284 342 

Other assete—net.................- 1,236 69 476 79 39 50 75 22 15 20 31 270 

LIABILITIES 

Demand deposits—adjusted_........ 22,798 1,381 11,389 1,090 1,603 600 457 3,050 542 327 585 535 1,239 

rl 5,452 233 1,117 260 752 205 190 1,007 192 116 144 136 1,100 

United States a deposits... 353 11 31 10 24 22 29 124 12 2 9 22 57 

Inter-bank deposits 

Domestic banks.............-.-- 9,040 395 3,913 460 519 357 350 1,362 427 183 432 285 357 

ene ah, Dcibacendueseoecess a 22 588 5 i. sina ana 2 er ena 1 17 

we@eescocccccecescesores 1 ein ee easedin sistas bation adodal Pere oucinael gitinaen manmanaill qtniemim aseene 

Gey Gee ow occcccscctescese 734 20 301 15 16 35 10 18 5 7 3 4 300 

Capital accounts... ...........-..-. 3,832 247 1,631 217 387 99 96 414 96 60 107 89 389 











Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 13, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 13, 1941 


The comments of the Board of Governors of the Federal Reserve System upon the 































































































Three Ciphers (000) Omitted Feb. 12, | Feb. 5, Jan. 29, Jan 22, Jan. 15, Jan. 8, Dec. 31, Dec. 24, Dec 18, Feb. 14, 
1941 |) 1941 1941 1941 1941 1941 1940 1940 1940 1940 
ASSETS 3% + $ x < $ & 3 $ 3 
Gold ctfs. on hand and due from U. 8. Treas.x_| 19, 902, 731 19, 904, 281| 19,896,780] 19, sve. 178 19, 45, 790 19,804,781| 19, 760. 781| 19,680,782| 19,660,781| 15,674,618 
Redemption fund (Federal Reserve notes) -.-- 784 9,825 9,722 9,108 9,692 11,228 1,228 10,118 
MEN Val clint ce pamubnebndoadedaadin 343: at 350. 821 372,754 303; rm 360,817 324,344 275.109 228,561 248,004 384,791 
- Totes on conarees Lncdith Asn ei neeeeneouatn 20,257,590) 20,263,886) 20,279,359| 20,253,005) 20,216.319| 20,138,233) 20,035,582| 19,920,571) 19,920,013) 16,069,527 
un -4 
Secured by U. 8. Government obligations, 
direct and guaranteed.................. 1,862 1,415 1,411 2,260 2,021 900 851 1,799 1,810 455 
Other bills discounted. ................... 682 724 1,255 1,289 1,638 1,932 2,064) 2,401 2,539 6,168 
Total bills discounted................-- 2,544 2,139 2,666 3,549 3,659 2,832 2,915 4,200 4,349 6,623 
I ic nceccennscncscocese 7,877 7,871 7,871 7,500 7,508 7,713 7,538 7,598 7,433 10,434 
U . 8. Govt. securities, direct and guaranteed 
Dl stbbsabhbtintasecdenedébosococeces 1,284,600} 1,284,600) 1,284,600) 1,284,600) 1,284,600! 1,284,600) 1,284,600) 1,284,600) 1,284,600) 1,344,045 
Pp iteadevudishs chtescsdbsnncecnssees 899,500 899,500 899,500 899, 899, 99,500 899,500 899,500 899,500) 1,133,225 
Total U. 8S. Govt. securities, direct and 
SUED siaddaedncactcnacenssncsse 2,184,100) 2,184,100) 2,184,100} 2,184,100) 2,184,100} 2,184,100) 2,184,100} 2,184,100) 2,184,100) 2,477,270 
Total bills and securities. ...............-.. 2,194,521) 2,194,110) 2,194,637) 2,195,149] 2,195,267| 2,194,645) 2,194,553) 2,195,898) 2,1 '882| 2,494,327 
Due from foreign banks..................-. 47 47 47 47 47 47 47 47 47 47 
Federal Reserve notes of other banks. ........ 26,310 25,576 25,740 29 A02 29,820 30,183 31,628 26,542 22,893 21,273 
Unoollected items................-..-...-. 793,567 720,733 726,775 839,957 901,592 745,196 912,398 914,424, 1,024,464 792,040 
DORE HOGI. occ ccccccceccccccccceccccce 39,996 39,978 40,038 40,062 40,075 40,076 062 41,188 41,221 41,792 
SE Cth bk cbdecotonpesdactcocnckeese 51,367 50,689 50,529 49,483 9 7,957 47,596 46,931 46,545 62,895 
BOO MB. ccecccncecescscccccceesccce 23,363,398) 23,295,019| 23,317,125) 23,407,105| 23,432,075| 23,196,337) 23,261,866) 23,145,601) 23,251,065) 19,481,901 
LIABILITIES 
Federal notes in actual circulation..| 5,931,464) 5,906,166) 5,845,759) 5,834,506) 5,824,852) 5,877,248] 5,930,997) 5,964,938) 5,883,575) 4,846,468 
Deposits—Member banks’ reserve account...| 13,870,693) 13,841,512) 14,347,011] 14,409,560) 14.413.569| 14.284.362| 14,025, = 13,837,243) 13, 804, '436| 12,150,709 
United States Treasurer—General account - - 622,471 692 ,032 258,251 261,012 37,067 219,788 "368,48 481,494 70,452 642,138 
WEPtGh + sbddebbdckdesunabecccesanccs 1,163,849} 1,183,924) 1,215,590} 1,230,690) 1,229,836) 1,122,531) 1,132, $09 1,111,262} 1, 140:085 392,526 
OUP GOPOMNB. 2.220.200 ccc cece cece e-e 673,254 600,311 583,657, °519,575 511,947 617.139} ‘599,544 600.207, °562,138 340,677 
Betel Saale... n.ccccccesccccccecece 16,330,267| 16,317,779) 16,404,509) 16,420,837| 16,392,419) 16,243,820) 16,126,567) 16,030,206) 16,077,111| 13,526,050 
Deferred availability items................. 727,878 697,777 693,526 779,123 842,582 703, 832,779 773,925 914,266 755,965 
Other ities, accrued dividends... ... 3,132 2,657 2,953 2,428 2,173 2,109 2,196 437 5,129 2,867 
Total Nabilities.......0.0.0-0202020-2-0-0-6 22,992,741) 22,924,379) 22,946,747| 23,036,894| 23,062,026) 22,826,469 22,892,539) 22,774,506) 22,800,081 19,131,350 
139,514 139,501 139,448 139,351 139,306 139,143 138,579 138,267 138,213 136,093 
157,065 157,065 157,065 157,065 157,065 157,065 157,064 151,720 151,720 151,720 
26,785 26,785 26,785 26,785 26,785 26,785 26,785 26, .839 26,839 
47,293 47,289 47,080 47,010 46,893 46,875 44,899 54,269 54,212 35,899 
liabilities and capital accounts... -._. 23,363,398] 23,295,019) 23,317,125) 2 1 23,261,866) 23,145,601) 23,251,065) 19,481,901 
R ato of t al reserves to its and . 3,407,105) 23,432,075; 20,196,337 26 
a combined .......... 91.0% 1.2% 91.1 91.0 91.0% 91.0 90.8% 90.6 90.7% 87.5% 
Commitments to make industrial advances __- 5,127 5,147 5207 5.088 +5,089 5.08 5,226 0.283 6,304 8,361 
SS OO SOOO = CO Ce ————=_————— 
Maturity Distribution of Bills and 
1-15 days bilis 
-15 days bills discounted. ................ 1,877 1,546 966 2,788 2,253 1,294 1,370 2,059 2,111 2,247 
16-30 days bills discounted. _............... 1 87 90 87 720 721 209 467 503 3,632 
31-60 days bills discounted. -............... 173 100 113 164 154 226 693 810 762 260 
61-90 days bills discounted. _............... 196 260 285 275 281 200 154 224 229 279 
Over 90 days bills discounted. .............- 190 146 212 235 251 391 489 640 744 205 
Total bills discounted. . . _. enna iik meniesoindees 2,544 2,139 2,666 3,549 3,659 2,832 2,915 4,200 4,349 6,623 
1-15 industrial advanoes._............ 1,365 1,357 1,386 1,375 1,406 1,479 1,528 1,477 1,518 1,435 
16-30 days industrial advances. ..._......__. 81 68 52 63 82 216 49 196 213 215 
31-60 days industrial advances.._._......_... 456 478 197 205 127 128 125 110 95 392 
61-00 days industrial advances. _........_._. 107 109 352 343 382 170 156 86 331 
90 days industrial advances. ._......... 5,868 5,859 5,884 5.514 5.511 5,488 5,666 5,659 5,521 8,061 
Total industrial advances__............._. 7,877 7,871 7,871 7.500 7.508 7.713 7,538 7.598 7,433 10,434 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 
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Three Ciphers (000) Omitted 






























































Feb. 12 Feb. 5, Jan. 29, Jan. 22, Jan. 15, Jan. 8, Dec. 31, Dec. 24, Dec. 18, Feb. 14, 
1 1941 1941 1941 1941 1941 1940 1940 1940 1940 
Maturtty Distribution of Bills and Short-Term 
ities (Concl 3 x 3 3 $s $ $ $ $ $ 
U. 8. Govt. securities, direct and guaranteed: 
Mati Mcpciscdudinlesidbaetcedbeadedl °( «deka eae sas 
16-30 days... a po Ns anil Ladi alien sahil onedied dalpiedl pei 
eo days. 74,800 74,800 74,800 oT erence Tee Ree esas. Set See ee 
6 scegentoupebargansagusnesedl  <inedal ..manaae ..camaaeal . 2 lakooeel ee 74,800 74,3800 74,800 74,800}  -...-. 
Over 90 days 2,109,300) 2,109,300) 2,109,300) 2,109,300) 2,109,300} 2,109,300) 2,109,300) 2,109,300) 2,477,270 
Total U. S. Government securities, direct 
NU winccccidnudmendonace 2,184,100} 2,184,100) 2,184,100) 2,184,100} 2,184,100} 2,184,100) 2,184,100 2,184,100} 2,184,100) 2,477,270 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent; 6,218,053) 6,204,390) 6,177,740) 6,177,883] 6,190,512 6,239,665; 6,256,650) 6,247,538! 6,190,277) 5,163,324 
Held by Federal Reserve Bank.._.......____ 286,589 298,224 331,981 343,377 365,660 417 325, 282'436| 306, 316,856 
a. actual circulation....................- 5,931,464) 5,906,166) 5,845,759] 5,834,506) 5,824,852) 5,877,248) 5,930,997) 5,965,102} 5,883,575) 4,846,468 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold etfs. on hand and due from U.S. Treasury} 6,351,500) 6,344,500) 6,329,500! 6,334,500} 6,334,500 6,374,500} 6,379,500) 6,364,500} 6,302,500) 5,298,500 
5 RIA Bee 2,384 ,946 x 1,968 1,741 ,659 ,688 2,912 3,045 1,296 
Oe ane iaeiaite 6,353,884! 6,346,446 6,331,604! 6,336,468! 6,336,241! 6,376,159| 6,381,188! 6,367,412! 6,305,545! 5,299,796 





* “Other cash”’ does not include Federal Reserve notes. 


t Revised figures. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 
visions of the Gold Reserve Act of 1934. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 12, 1941 














































































































































































































Three Ciphers (000) Omitted Phtla- Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York| delphta | Cleveland) Richmond) Atlanta | Chicago | St.Louts| apolis Clty Dallas | Francisco 
ASSETS $ $ $ $ $ $ $ $ $ 3 
Gold certificates on hand and due ’ . ’ 
from United States Treasury _..__- 19,902,781/1,215,555| 9,523,839) 1,061, ae 1,412,501 at 051} 410,885/2,943,633| 503,774) 324,374) 430,532) 301, a 1,188,442 
———, fund—Fed. Res. notes_- 9,598 996 1,064 872 1,806 365 867 583 280 332 1,252 
pehereeetseasuamaase 345,211 29,045 85,600 27, 376 24,560 17,685 24,117 45,399 18,891 7,396 17,290 13, sth 33,941 
Total pee 20,257,590) 1,245,596| 9,610,503) 1,090,083/1,437,933| 605,542) 435,367/2,989,899| 523,248) 332,050) 448,154] 315,580/1,223,635 
Bills discounted: 
Seoured by U. 8. Govt. obligations, 
direct and guaranteed_........- 1,862 9 1,173 a © eames 18 2 er 99 ee far 
Other bilis discounted_._........- Sal | sacuen 75 44 ers | 7 a  <gesan 78 386 [as Keener 
Total bills discounted_........- 2,544 9 1,248 531 57 18 9 a 177 429 ie 
Industrial advances_............... 7,877 917 1,754 2,358 243 769 334 355 2 262 72 277 534 
U. 8. Govt. securities, direct & guar 
Dt nobe+seadtbanoanbelhbbadians 1,284,600 93,212} 372,013) 102,835) 126,632 70,566 53,587| 144,046 60,6641 39,320 64,518 51,073) 106,137 
PE tnddemséhanectikdhateas 899,500 65,269) 260,490 72,007 88,671 49,410 37,522} 100,864 42,477 27,532 45,177 35,762 74,319 
Total U. 8. Govt. securities 
direct and guaranteed_-_-.....-. 2,184,100) 158,481) 632,503) 174,842| 215,303) 119,976 91,109} 244,910} 103,138 66,852) 109,695 86,835) 180,456 
Total bills aad securities. ......._- 2,194,521} 159,407 eas + 177,731! 215,603) 120,763 91,452} 245,319) 103,140 67,291; 110,196 87,124) 180,990 
Due from foreign banks...........- 47 3 5 4 2 2 6 1| seea 1 1 4 
Fed. Res. notes of other banks...._- 26,310 461 3,850 714 2,208 4,659 3,350 2,226 2,89 518 1,850 733 2,850 
Unoollected items.................. 793,567 96 ,687 ve 5 877 52,010 83,012 87,391 45,975 99,204 53,361 16,475 37,220 28,930 35,425 
Di dé p abbaeeabtobadaeed 39,996 2,829 684 4,537 4,574 2,584 1,987 3,035 2,315 1,365 3,027 1,219 2,840 
i ed 51,367 3,514 12° 429 4,434 5,478 3,127 2,059 5,414 2,263 1,598 2,458 2,035 4,558 
po ee 23,363,398) 1,508 ,497/ 10431 866) 1,329,514/1,748,812; 824,068) 580,192)3,345,103) 687,219; 419,297) 602,906; 435,622/1,450,302 
LIABILITIES 
F.R. aoe in actual circulation... - 5,931,464| 475,876|1,561,659| 413,453) 548,166) 283,419) 197,248/1,274,934| 223,317] 158,203) 213,531 97,799| 483,859 
ts: 
Member bank reserve account. -.-_- 13,870,693) 801,329|7,221,475| 694,915) 945,423) 375,657) 257,906/1,742,034| 341,611] 173,020) 283,668) 254,350) 779,305 
U. 8S. Treasurer—General account. 622.471 47,783) 220,313 34,035 55,580 13,384 26,260 83,762 25,431 41,549 22,781 18,678 32,915 
i Sk te tnt ahaa ieateiasiada 1,163,849 55,484) 658,360 76,174 72,248 33,768 27,486 94,236 23,559 17,277 22,774 22,774 59,709 
tt Sn acabancadedadoant 673,254 28,625) 501,634 25,386 11,141 7,777 17,357 5,458 17,465 5,235 15,225 1,684 36,267 
EE ee ae 16,330,267| 933,221'8,601,782| 830,510/1,084,392| 430,586) 329,009|1,925,490| 408,066) 237,081) 344,448) 297,486) 908,196 
Deferred availability items........-. 727 878 73,466| 139,667 50,811 81,650 93,883 40,254 96,951 44,053 14,248 33,576 28,818 30,501 
Other liabilities, incl. accrued divs_.- 3,132 343 699 279 340 317 144 368 139 116 116 122 149 
I. 2ccceséeocdustaces 22,992,741/ 1,482,906) 10303 807/1,295,053/1,714,548| 808,205) 656,655|3,297,743| 675,575) 409,648) 591,671) 424,225)1,422,705 
CAPITAL ACCOUNTS 
I i a ca ceeeinsintn 139,514 9,344 51,481 11,895 14,365 5,397 4,781 14,631 4,242 2,973 4,501 4,252 11,652 
Surplus (Section 7)..........--...-. 157,065 10,906 56,447 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b).......-....-. 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts. -...........- 47 ,293 2,467 13,061 3,029 4,569 1,975 2,318 8,476 1,944 2,524 1,983 1,908 3,039 
Pica liabilities and capital acc’ts_ _|23,363,398) 1,508,497| 10431 866/1,329,514/1,748,812| 824,068} 580,192.3,345,103| 687,219) 419,297) 602,906) 435,622)1,450,302 
Commitments to make indus. advs_-_ 5,127 185 667 258 737 a  windthen 8 229 43 35 4 2,43 1 
* Other cash’’ does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted Phtla- Minne- | Kansas San 
Federal Reserve Bank of— Total Boston |New York| delphta | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolis Ctty Dallas | Franctsco 
Federal Reserve notes: s $s $ $ $ s s s s $ $ $ $ 
Issued to F. R. Bank ae 7 Agent) 6,218,053) 497,073/1,634,259| 431,654) 567,737| 295,794) 218,516/1,306,503) 234,358) 162,563) 221,966) 107,178) 540,452 
Held by Federal Reserv aa 286 ,589 21,197 72,600 18,201 19,571 12,375 21,268 31,569 11,041 4,360 8,435 9,379 56,593 
In actual circulation..........- "6,931,464 475,876|1,561,659| 413,453) 548,166] 283,419) 197,248)1,274,934| 223,317) 158,203) 213,531 97,799| 483,859 
Collateral held by agent as security 
for notes issued to 
Gold certificates on hand and due 
from United ....| 6,351,500} 510,000/1,650,000} 440,000) 571,000} 315,000) 225,000/1,320,000) 244,000} 165,500} 225,000) 112,000) 574,000 
PE badeccedaascaasene ,384 9 1,220 ee ‘csanen at wiesetl sakes | eee 177 a Ssucnmdl pashan 
Total collateral................ 6,353,884 510,009!1,651,220) 440,531! 571,000! 315,018! 225,000/1,320,000) 244,000! 165,677! 225,429 112,000) 574,000 
United States Government Securities on the New | Quotations for U. S. Treasury Notes—Friday, Feb. 14 
York Stock Exchange—See following page. Figures after decimal potnt represent one or more 32ds of a point. 
Int. Int. 
Bw Asked Btw Asked Maturty Rate Bia | Asked Maturtty Rate Bid | Asked 
Natl April 2 1941.....| 0.06% anees Mar. 15 1941.../ 154%) 100.30) 101 Dec. 16 1943...) 14 %| 102.1 | 102.3 
Feb. 19 1 oo 0.06% a A 9 1941.....| 0.06% intipee June 16 1941...| 154%, 101.5 | 101.7 ||Mar. 15 1944... 1% 101.11} 101.13 
Feb. 26 1941......| 006% evese April 16 1941.....| 0.06 Sees Dec. 16 1941...) 1k 101.20] 101.22||Jume 15 1944... %| 100.12) 100.14 
Mar. 5 ieal------ 006% ontan April 23 1941_.... 0.06 inistiibent Mar. 16 1942...) 1% 101.30} 102 . 16 1944...) 1% 101.18} 101.20 
Mar 2 1941...... 0.06% | «...- Sag 30 1941.....| 006% ancee Sept. 15 1942... rt) 103 6 | 103.8 ||Mar. 16 1945...| %%/ 100.10) 100.12 
pee. 3 19 ioat saneeal 0.06% | ..... 7 1941.....| 0.06 eueee Dec. 16 1942...| 1% %) 103.5 | 103.7 || Nat. Defense N 
Mar. 26 1941 .....| 0.06% eseso May 14 1941.._..| 0.06 esece June 1943...| 146%| 101.28) 101 30 Sept. 15, 1944) %%) 99.26) 99.28 
Sept 15 1943...1 1% 101.18' 101 20 Dec. 15, %%\ 99.18! 9920 
United States Treasury Bills—Friday, Feb. 14 Transactions at the New York Stock Exchange, 


Rates quoted are for disesunt at purchase. 





Daily, Weekly and Yearly—See page 1105. 
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Gicxk and Bond Sules— Rew Vo 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


account is taken of such sales in computing the range for the year. 











Feb. 15, 1941 














rk Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
































Below we 


Corporation bonds on the New York Stock E d 
Quotations after:decima!l point represent one or more 321s of a point. 


Daily Record of U'. S. Bond Prices 





Treasury (High) 
S00, 1967-E8 . 2 cccccces / Low. 
Close 


Total sales tn $1,000 —_ _ 








Total sales in $1 000 units - me 



































United States Government Securities on the New York Stock Exchange 
furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
xchange during the current week. 








igh! 112.20) 
eS ee oe /Low.| 112.18 
{Close| 112.20 
Total sales in $1,000 untts_--| 51 
‘High 
3348, 1946-56......---- / Low. 
| Close 
Total sales in $1,000 untts. - - | 
(High 
334s, 1941-43. .....---- ) Low. 
Close 
Total sales in $1,000 units - - - , 
(High 107.6 | 107.2 
3%s, 1943-47......---- {Low.| 107.6 | 107.2 | 
(Close) 107.6 | 107.2 
Total sales tn $1,000 units - - - 1) 1 
{High ---| -- 
Bie Eb cbbancewoes } Low- -- 
Close wwe cone 
Total sales in $1,000 units. -.; ---| = =--| 
(High| 107.9 | 107.9 
3s, 1943-45. ......--- ; Low.| 107.9 107.9 
{Close} 107.9 | 107.9 
Total sales in $1,000 units - - -| 1 1 
(High| 108.12} 108,10 
S360, 1066-46. ..ncccces /Low_| 108.12) 108.10 
{Cloge| 108.12} 108.10 
Total sales in $1,000 units. - - 2 1 
‘High . 
3s, 1946-49. ......--- / Low. | 
Close 
Total sales in $1,000 units. - -| 
{High 
33s, 1949-52......-..- ‘Low.| eel 
{ Close} 
Total sales in $1,000 units- --| 
(High | 
0 / Low. | | 
| Close | 
Total sales in $1,000 units. - -| 
{‘High) | 
38, 1951-56. .........-. | Low. | 
| Close | 
Total sales in $1,000 units... -| 
(High) 108.15 -| 
2%s, 1955-60. ......... /Low_| 108.15! 
|Close| 108.15 | 
Total sales in $1,000 units - -- 2 
{High 
SIG, 1066-47 . wccceccce / Low. | 
{| Close -| 
Total sales tn $1,000 units. - - 
{High 
2348, 1948-51.........- Low. 
| Close 
Total sales in $1,000 units- -. | 
(High -| 107.24! 
2%s, 1951-64.......... 4 Low. 107 .24) 
| Close 107 24) 
Total sales tn $1,000 units. __ "1 
{High eae 
2%s, 1956-59. ......... { Low. ut | 
| Close 
Total sales in $1,000 units- -- ‘ 
{High | 
23s, 1968-63.......... + Low. 
[Close 
Total sales in $1,000 units___ = 
jm Sic 
23s, 1960-65. ......... Low. we 
| Close 





Feb. 8 Feb. 10\Feb. 11 Feb. 12 











| 119.23 119.16 
119.23 119.16 
119.23 119.16! 

4 5) 

« ] 

' 
| | 
| | 
| | 
| -| 
102.6 | 
102.6 
102.6 
34 
107.8 | 
107.4 
% 107.4 
| 108.5 
HOLI-| 108.5 
DAY | 108.5 
2 
110.22) 
110.22) 

110,22} 

6) | 
108.8 108.4 | 
108.4 | 108.4 | 
108.4 | 108.4 

; 22 i 

| 108.14) | 108.6 
108.14) 108.6 
108.14} 108.6 

3 4 

aS 
107.24) | 
107.24} 
107.24 

5 
107.16 
107 .16} 

107.16 

5 
107.17) 

197.17 i Jone 
107.17] ay 
15 on 

| a 

- | “<<< 


Feb. 13 Feb. 14 


119.6 
119.6 
119.6 


102.2 

102.2 

102.2 
1 


107.2 
107.2 
107.2 

1 
108 .2 
108.2 
108.2 


110.1 
110.1 
110.1 

1 


eo 


108 

107.27 

107.27 
9 


107.8 

107.8 

107.8 
5 


vee en 





Daily Record of U. 


S. Bond Prices 





| 
| 
| 
| 





Total sales in $1,000 units. __' 





Treasury CO aa ; -| 
Se jLow.| ----| ----| ----| 
Close ‘eT re 
Total sales in $1,000 units -_-- aie aaeres Rae 
"ee ee 
234s, 1048........---- {Low.| ----| -| 107.23 
Close once! ----| 107.23 
Total sales in $1,000 untts- - - ws=< seonl 50 
(High| 105.24) -.--| ----| 
2 4s, 1949-53......-..- ;Low_| 105.24) .| _| 
(Cloge] 105.24) -.--| ---- 
Total sales in $1,000 untts_-- SP wowed is 
‘High aig». cee = 
234s, 1960-52. .....-..- { Low. — a 
| Close ee acl 
Total sales in $1,000 untts-_-- ----| somensl salere 
(High| -.-.| 103.28 
244s, 1961-53. .....-.-- {Low.| ----| 103.28 - 
{Close} ----| 103.28) - 
Total sales in $1,000 untts- -- > -| 3 RS 
{High ----| 103,15) 103.15 
2346, 1954-56. .......-- Low. ..--}| 103.15) 103.15) 
| Close ----| 103.15) 103.15) 
Total sales in $1,000 units...) ----|) *4 1 
{High anit 
eer 4 Low.) waa aeee 
{Close} ----| 
Total sales 1n $1,000 untts_..|  ----| 
(High anol 
9a, 1948-00............ 4 Low. wii tee 
Close oon 
Total sales tn $1,000 units _--_| ae 
(High| -. 
Se, THESES. cemedbeccnse } Low} aiken 
Close acne 
Total sales in $1,000 units...| ----' ; 
Federal Farm Mortgage (High 107.2 
3s, 1944-64. .......-- ‘Low. | awkel. 
| Close} 107.2 | 
Total sales in $1,000 units - -- +3) 
(High| e 
By BER « csanncoses , Low.| | 
Close} 
Total sales in $1,000 units -_--| wid 
(High| 
| i I a dents {Low.| . 
{Close} - 
Total sales tn $1,000 units! _ 
(High) - 
eens SP a ceneonden ; Low-| we 
} Close; - 
Total sales in $1,000 units_-_| as a 
Home Owners’ Loan (High! 106.30) 106.29 
3s, series A, 1944-52_...{ Low_| _..| 106.30) 106.29 
Close .---| 106.30, 106.29) 
Total sales in $1,000 units___| : 4 2 
{High} 102.24 
2s, 1942-44. ......... { Low.| 102.24 
| Close| 102.24 
Total sales in $1,000 units - -| 1 | 
(High| | 
134s, 1945-47. ......... 4 Low. a J 
(Close! 





107.20 
107.20) 
107.20 


1 
105.13 
105.12 


| j 
Feb. 8 |Feb. 10)\Feb. 11| Feb. 12| Feo. 13\Feb. 14 


107.16 
107.16 
107.16 


50 


| 


| HOLI 
| DAY 


105.13 
7 


103.19 
103.19 
103.19 


1 
103.11 
103.11 
103.11 
5 








| 101.13 
| 101.31) 
| 101.31] 
| 


106.28) 
| 106.28) 
| 106.28) 


106.22 
106 .22 
106.22) 


102.18 


| 102.18 


102.18 
1 


101.30 
101.30 


101.30 
5 





* Odd lots sales. t Deferred delivery sale. 


t Cash sale. 


Note—The above table includes only sales of coupon 


bonds. 


Transactions in registered bonds were: 
No sales 





United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
—— for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Feb. 8 Feb. 10 Feb. 11 Feb. 12 Feb. 13 Feb. 14 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*50 504; 50 50 *4914 495, 4914 493s) 48%, 4914{ 1,000; Abbott Laboratories...No par| 48%, Feb 14 Jan 2 4914 Dee; 70% Feb 
119 119 |*118 118%/*118 118% 118 118 |*115% 118 20 444% conv preferred_...100| 118 Feb13| 120 Jan 7|| 110 May| 147 Feb 
*43 4634) *43 4753) *43 47\4 4012 43 *35 47ls 40| Abraham & Straus. --! No par| 3814 Jan 7) 43129 Fep 7 30 May! 46!2 Apr 
*48 49 *48lg 49 48 481, *46 48 45 45 Acme Steel Co........-..-.. 25} 45 Febi4| 51% Jan 6 347g May| 60 Nov 
6 6 57g Gls 6 6 5% 5g 553 «=«54) 4,200 | Adams Express... -.--/ lo par 55g Feb 14 7% Jan 9 414 May 9 Jan 
*21 2213) *21 2212} 21 21 20 2012} *20 21 500 | Adams-Miillis Corp-.-_/ No par; 20 Feb13| 22% Jan 3 161g June| 2712 Apr 
145g 145g) *1414 147g| *141y 147% 1419 1419} 14g 14ly 400 | Address-Multigr Corp. _---. 10; 14 Jani17| 15% Jan 3 1219 June} 19!2 Jan 
3934 39%, 40 3914 397%, 38%, 3933) 36%, 38 5,700 | Air Reduction Inc_-.-.. 2 No par| 36% Feb14| 42!2 Jan17 3612 June; 58'g Jan 
*lg 53 Ig Ip Ig lp *lo dg *1p og 300 | Air Way El Appliance__ No par lg Jan 6 5g Jan 14 3g May 7g Mar 
*69 72 *69 72 *69 72 *68lo 71 *69 We 4 wcsuce BIRRETES ee TENGE RAP. TOS, accdksdse ca] ceccegce Se 60 May| 77 Mar 
*45, «4% 4%, «4% 4%, 4%) Stock 4g 453 41g 4le} 7,300) Alaska Juneau Gold Min...10 4lg Jan 25 5 Jan 4 4 May 7 Jan 
SG Cian. wee ééde wace ed eee re: SEEN gees, ebie it Albany & Susque RR Co..100] ......-.-.| ~.-.--.-- -- 100 Dec} 100 Dee 
*lg = ‘ig Ip Ip Ig lo| Exchange lp lp lg lo} 5,200 | Allegheny Corp.-....-.. No par Ig Jan 2 5g Jan 6 33 June llg Jan 
"85s (Olg) 84D 8 = Biz 7 8 7 7% 2:800| 54% pt A with $30war.100|} 7 Feb14| 1053 Jan 9|| 5%Jume| 1453 Jan 
"73g 4s} *7lg 7% 7 7 | Closed— *6 7 6lg 614 500 54% pf A without war_100} 61g Feb 14 91, Jan 9 4144 May! 1212 Jan 
*17% 19 171g 1712} *17 18 16% 16%) 1612 1612 300! $2.50 prior conv pref.No par| 1612 Feb14| 213s Jan 10 7 May! 24 Dee 
Zllg 2lle] 2llg 21%) Qllg 214s) Lincoln's 2012 21 20 20%) 3,700) Alghny Lud Sti Corp..No par; 20 Febi4| 25% Jan 6 1512 May| 2612 May 
*9le 10 91g Dlg 91g Ole 91g Ole 91g 93g 700 | Allen Industries Inc_...-.-- 1 9ig Feb14| 111g Jan 2 6% June} 1 Apr 
15012 15012) 14812 15012] 148 14819] Birthday | 147 14719} 145 14612) 2,200] Allied Chemical & Dye.No par| 145 Febi14| 165 Jan 7|| 13512June/ 182 Apr 
*10%, 1212] *101g 12ig| *101g 12g 1012 10le} 10% 102 700 | Allied Kid Co_.........-.-- 5} 1014 Feb 1) 11g Jani11 87g May; 14 Jan 
1253 131g} 13%, 13%] 1314 135, 124, 134] 121g 1234) 7,700} Allied Mills Co Inc....No par| 11% Feb 3) 13% Feb 10 10 June} 16% Apr 
61s 6 6 61g, 6 6 5ig 5g 53g 300 | Allied Stores Corp_.... No par| 5% Feb14 753 Jan 8 4\g May; 9% Jan 
*77 79 | *77l2 79 77 + =77ie *75 78 | *75 773 200| 5% preferred.-......-.. 00| 741g Jan 8| 80 Jan28 May| 79 Dee 
321g 3219} 32 3253 30% 31% 301g 305s} 2812 3 3,200 | Allis-Chalmers Mfg- - - -! Jo par| 281, Fep14| 37 Jam 4|| 21% May) 41% Jan 
*16% 1714) *163%, 17%4) 16% 16% 1612 1619} 16% 16% 400 | Alpha Portland Cem..No par| 1614 Febi4; 17% Jan 8} 11 June! 18 Nov 
“1g Mg) *1lg Ag] *1lg My 1 lig} *1 Lig 200 | Amalgam Leather Co Inc-_.--1 1 Febi3| 1% Jan 4 lig May| 233 Jan 
*12 13 | 121g 1219] *11le 13 #105, 1253] *1053 13 100| 6% conv preferred....... 50} 12 Feb 5| 15% Jan15|| 91;May| 18 Apr 
4653 464,) * 47 4612 465, 455g, 4612) 44 45%s| 1,900 | Amerada Corp-...-.-...-2 Jo par| 4412 Feb14| 50% Jan24/| 3812 May) 58!2 Apr 
*14% 1514) *14lg 1514] *143, 15%, *14% 154) 1412 1412 100 | Am Agrie Chem (Del)..No par| 141g Feb 4| 17% Jan10|) 12!gMay|) 21 Jan 
46% 47 46354) 46 467 44 46 | 41l2 43%) 3,100] Am Airlines Inc___.......- 10] 44%, Jan 30) 5812 Jan 2/| 41% Jan| 75 Apr 
*7ig «= 7le) Zig 7g] B77 6% 67, 612 67s| 1,900] American Bank Note....-. 10} 61g Feb14) 84 Jan 8 6 June} 12% Apr 
*45l2 4612] *45l2 4612! *4512 4612 4512 4512' 4512 4512 20! 6% preferred........... 50| 42% Jan 2’ 4653 Jan30'| 35 June’ 50 Jan 








* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. 


r Cash sale. z Ex-div. 


y Ex-rights. { Called for redemption. 
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New York Stock Re dinsio asi 
Volume 152 e Range Stnce Jan, 1 - Year 1940 
STOCKS of 100-Share Lots 
7 | sales TOCK | On Basis 
HARE, NOT PER CENT NEW YORK 8 Lowest | Highest 
LOW AND HIGH SALE PRICES—PER S. va ~ EXCHANGE Lowest Highest 
A. Friday “ share 
Saterday | Monday | Tuesday "Feb. 12 | Fed. 18 | Fed. 14 | Week Par| $ per share | $ i Ser "Sie June F ‘3s May 
— Feb. : 51g Feb 1 84 May| 45% Jan 
Feb. 8 Feb. 10 er share | Shares Bosch Corp.....- 1 a 13) 38 Jan13}} 28 June 
a * a i) ® Ma a8 Pare | 8 Tm § Fe 700 | Amerean Bowe sais Saght) abs Het 4| 18he Sen al Bs, Mar] 139 dune 
s . 1 61 *311 “ft Eee io Jam 
po soe} got 40] St a ©15Big Leetel Iasi. a bait det Gee Corp. ;1 gst we a 95% Jan 10l} 851 Deo 116!2 J 
*34 A . 127 127 Us OP) ee On 4] 3,900 American Can.....-....-- 179 Jan29} 185 Jan May| 3314 May 
*12514 13034) *12514 130% 1 13, > aon oo trel aaek eee 100 1 314g Jan 11 18 Nov 
ait s7 esis gris oon 8675 “179 1801 —_ 7 3 000 aan Oe & Fdy..No par 4 Ned ry 6614 Jan a ite ad S39 Jan 
8 2 +4. = oO ; ‘ D 2584 ‘700| Preferred_..........._. Vv 
*180 . -~ = aly "27% oss 60 57 is 2 Soo Am Chale & Cable Ine..We 100 1978 Feb if 115° Jan . 4 May 140g May 
2753 ; : P10 60 ee 185g 193 , v preferred..... 4/121 Jan Feb 
62 6212] *61l2 A, = 201, oe? sat 10734 10734 100 FRB A. secces No pa FS 1) 12, Jar 6!) 9 May ious Apr 
2018 oo “1078 Br ' *10734, 115 13314 114 113 - 600 ;o~ Coal Co of a NSS x Feb 14 8% — ty ai fred 814 Jan 
"107% 115 5 | 114 114 *9°©6=«(«12 *9 Se te American Colortype Co... 4% Feb14| 61g Jan May| 15l4 Apr 
*114 #115 |*114 a *9 12 Bl, 83] Big Bil 700 Comm’! Alcohol Corp. .20 Jan31) 1053 Jan 10 8 4 9114 Mar 
7° 12 *9 3 #83, -B5q ~ s 4% 4% 700 | Am rican Crystal Sugar....10] 93% = 7| 821g Jan29]} 75 Sept if Me 
4 : 3 f ‘ an 8 14 May; 3!4 Mar 
*83g 853] * 848 5 5 on 10% 9% 93% 200 Ae Ist preferred. .-_.... 100) 78 le Feb 6 1% Jan 6 1's 653 Apr 
*5 514 Sig 5s #93, 101, ~s 2 | *80 82 é = sncaustic Tiling. 1 lis Fe 414 Jan 15 312 June Jan 
9: i 82 American En , 3% Jan 2 4 3 Dee 258 
es oS | oe eS 82 "60 %) *llg 14) 300 an Sees..No pa lig Jan 3 4 4 Jan 
‘ 2 2 5 *I1p 1% Amer Europe Jopar| ‘%. Jan 8 1034 May' 284 
*801, 82 | *8012 8: * lle 1% ogi, ie i... Od ccauce er & For’n Power...No pa 5 Feb14!| 21 Jan18 4 7 Jaa 
we Mey Si rf *41, 4p = ef ie 16] 800 AG? preferred....... Ne per’ 1 8| 37% Jan13|| 21, May - 
St =” Sig - 41, Jan 
"414 4lo} *414  4lp 1s ’ me yl 15 153, 2,100 d A...Nopar| 25 Jan 34 Jan 18 9'g May; 2 
: 3 7 155g 1614 $7 2d preferre sate 2 13 Jan 9} 173% Ma 5012 May 
l2sg 13;¢ 8 17 a 28 600 .--No par Io Jan 4 23 y 
171, 17 714 23, 2%, 2% 4 $6 preferred... -_- 9 Feb1l4] 3812 65g Apr 
*171, 18 17 _ 234 ‘ 13% 1334 400 walian SS Co_____ 10} 2 14 4lg Jan 10 3 May Apr 
2% Stal 2% s5ie] e140 tte = ond $e 7S 32 eee ple eign” FF Ey Jan ail aB%e daar! ale ane 
esa, 35%] 35%, aBtt| Sate gate Ble Bie] 3 Ba] 8, ioe eae” <% - w_ ~ 
~ Bete ie eg “31, e253, 29°] #25 SOM -----= paaen tne Products__.1 “i — - 1% Jan 10 il ao as har 
"35, 4 312 1 | *277 31 aaa 8 461, 47 540 American Iee..-.-..-. No par 20 Feb14| 2214 Jan 2\| 1 June| 6%: Jan 
*27 . | +7 *471o 49 , Ls, 15, 15g mn a 6% non-cum ea 3% Jan 2 oe = p 1214 Sept 1312 Aug 
*4712 46 < Sel *13 13 , ‘ 20 ( Internat Corp-.--! 27g Feo1l| 1314 Jan 57 Apr 
2. 5 152 15 4 201g 20% 700 | Amer 1} 2127, Feo 4llo May 
a re 1g] *2014 203 37g 37s) 38q B78] 8, er Invest Co of Ill..-.... 9 Janl6; 50 Jan 8 22%, Jan 
*2014 2114] 2014 2014 4 378 . 127% 127 400 | Am referred......50 4s 17!g Jan 10 10 May ~ 
4° = oan 131° me 13 oan” 50 “45° sos 3,400 Pit Nery fem ee No 100 a Ne 3 93 = : i. Hr red ia Jan 
*131 Sle 2 5Ole on a 24 #13 *600| Preferred__.......__. >- > an n 
“Asie 50% “Ia dau] ase 14: 84 86°] Sil 83% i'500 | Amer Mach & Fdy Nose] ‘sine sl 3. Jan10|| 128; May| 23° Mar 
*137% 14 af 7 1214 126 , ch & Metals..No p ° 1912 Jan “4 Mar 
Baty Ble “13 1341 137 13 “Zig Qa] aisle 1'000 | Amer Metal Co Ltd._No 00] 112 Jans] 118 Feb 13|| 20% June| 26 Mar 
13 13's) #13138 25g 71. 2} 16 «#17 , ferred......-..- 4) 25%, Feb 1: lg Jan 
oe es a e113 16] 114 PR News tos ie eet een nit Mmm ee 
*18l, If . 18 |*115 118 25i> 25%4| *2 25le2 00 | Amer Power & Light. _- ly 39 Feb14 4 2814 May| 54 Jan 
"115 118 [*115 1 51,] 25le 25le -— “a 214 214] 4,900 ferred........ No par 14] 39 Jan13 4 105g Jan 
. Or 2! { a 2% = 22 « 800 $6 pre No par| 3212 Feb 10 434 May 
*24 862514) 25 = Ee 215 3939 ferred........1 14) 74 Jan Mar 
na a a oe a + a *B%| 12'200 | Am Rad & Stand San'y_Vo fool 156 Jan3il 162" Jan : er X oo ,* Nov || 
4il, 's . 243 341, 341 "— : 6 , Bictedscucektee 7g Jan 
“Sd BBis| B4le 34%) S44, 34K worst sta ors’ 15712 : ae Pine nam 2 B tes ren Jan 4 Se Ew) ise tae 
65x pO ee 2!*155 1571» ~ 210 ‘ 127 o2U oO, preferred... __ 7 Jan Feb 
15712 15712 ae a — 13% Stock oat 631 65 24 oo asnerioun Geter oe 7 yan 4 td te 93 May hin Dec 
133, 14 to” ans 6712 677s| ‘6! 613 6 6 American Seating Co..No 30 Febl14) 40 Jan Oly May| 54. Apr 
os OO Oe -- oy eee fs 8s 8 900 | Amer Ship Building Co.NVo par 37% Feb 14) 45%4 Jan 13/| 301, 15512 Dee 
, 4 ' . 22 May 2 
. ne aS >? Goll 37% aot] 8,700] Amer Smelting & bots No ser 142" Feb 14] 154° Jan 3]| 1 4 Dee| 70 Feb 
*8 Blo *8 P Sle or . 43! Closed— 3312 3s 377 3914 2) ee 100 3 54 Jan 21 49 4 lp May 
Alte Adie] 41 tal 0m tial OO | 9? dou] Sr '31, | 200 | Amertean sauff-277---7— Oo} 1494 Jan 10] 130%e Jun 0] 199 *xfay| 1821 May 
4llg ‘8 * 4 14712 ac - : *50! % creferred.....-.. tg Feb 14 2 145g Apr 
~ , » 14719]*145 . *5014 53 4 . 6% cre No par| 2l12 Fe 13 914 May 
*145% 147!2/*145! *51 53 : 50'4)*139 15014) -~_-- Steel Foundries... Jan21; 11% Jan 17144 Jan 
‘ : : 2 5 y |*139 1504 2,600 | Amer Stee No par| 10 a 14 11 May 
524 52'4) 52 4 *139 15014) Birthda) 233g 23%) 21le 23 " American Stores - - .-.--/ A 117 Feb14| 131g Jan 34 May] 23%, Feb 
*139)  150%4/*139 = 15014)*1; 2 241s oa 1044 10%) 1,200 ve Co-_..No par * Feb 14 15% Jan 6) 12% Feb 
sits 25, 24 24a] 2Aie 2. 12'| 1% 114) "300 | American Stove sees 100] 81 Jan 2] 88° Jan it may] 18 Mar 
*105g 10% 7 = ‘ 21 7 7 1314 137 ‘nt een 1412 Jan 14 Mar 
“zi 12% “tay aul d4* 14% 2% &In| “80° 82m es Am Sumatra Pobaceo. No par 16015 Feb 4] 108% Fan 71| 66! Deel aoit Ase 
14 14 6s 837, 5 13!2 1312 & Teleg Co... 4) 731!2 Jan 3, Apr 
caste saul osm sani casi ioe igi last] leet teit) aeons prec Rins TI gga a. oot Tata Jan §|/ 68% Deo! 91% Apr 
*1314 14% Mo oy an 163" 1631, = 69 8 6814 685g 4 ——— GES Dacccesee : 150 Feb13! 159 = } ay May 6144 Nov 
163% 163%) 16314 $910] 68l2 681» 6912 6912] 68 691g] 2° 6% preferred.-....-..- 5 Febil4| 7 Jan 514 May| 12% Jan 
— fo fe ee Se S&S 50° 150 | 150 150 400 “Type Founders Ine..-.10| 5 F b13} 714 Jan 10 \ 10112 Apr 
7 70%3| 6912 150 150 ‘ 3,000 | Am Type No par 553 Fe 11|| 83!g June 2 
7012 70%) 70% - lo 15119 5 5ly ’ Wks & Elec.No p ‘eb 10} 991g Jan 12 Apr 
et me 52 | 15lle 51g 5g 55g} 10,400 | Am Water Nopar| 95 Fe 9 6 May 
*152, 153!2) 152 1 lp 58 *s 5%) 5 Bf 10, st preferred... .. ~t- 14, 8% Jan 
54 “ 57 o. Se 6 m+. o4 : “85 a 1 s00 PRB aed os a accce No pe Pt oo 14; 60'g Jan | we Hr pd > Nee 
6 j 4 *90 895 1 644 eent Met , 8 Jan ‘ ly Dee 
“Taig tial 7 Tel lq Tle a one 51 52 | 2,000 Amer Zine Lead Sinelé==-1 sia Feb 4| 54 Jan sll is aaael as° ane 
*714 2 5Als . 5le 6 ,000 i. 6 ‘e 27% Jan ll4 Apr 
5514 — = - Ot 614 cape 58 *4914 = 25.400 PU nd Copper ae FO 2218 mee ‘ = = af i2te May, 33st Mar 
63, "8 = 2 55 *50 55 208, 2314 221 : mv Anaconda W & Cable. -/ 50 13. Febl4 144 Ja 07 June 1131¢ Aug 
*50 55 | #50 233, 24 lo ‘aol #271 31lg 30 k Glass Corp 12. 29} 11214 Feb 13|/ 1 15% Nov 
oo 245, 25 2344 2 2014 304 78 500 | Anchor Ho No par| 111l2 Jan ‘ 7 8 May 8 
2453 247,' 2453 | 301, 31 13 13 UU ferred_._...No ‘eb 14) 1212 Jan ly Apr 
“301; iat, cise, iat] isa, iat lial 2130 Liste — = andes Cusper + wereege FET 4 O° Janisil 33 °sunsl sais wee 
*13%, 14lo oo “l*112. «114 10l» 91g Mle Paper Co Inc_......- lo Jan 3) 30 an lllig Dee 
‘ ‘ 14 x 10/g 2 ' 100 | APW d_No par| 2812 16|| 9712 June 
*112 114 *112 1 1 | *10t2 10% #15, 21s) 153 15g , her Daniels Mid!’ 110 Jan3l1) 11153 Jan May| 753 Apr 
‘eat a 288, 28%] #28 30 200 | Are wey ym ft A gee: fhe AE ie el sh eee 6414 Apr 
a else onl ae i teat ty TT ee 500 | Armo of Illinois... 2 3} 58 Jan27|| 35 Apr 
Pa 20] a abi] aR ae a ot oy tele eee 8 e es sania} Setateel $8, Ae 
*11l'g 111% 47 43, 47 Big 85 51 = 5314 ; 7% preferred......-..- 29 Jan 2) 34% Jan 's May) 11 Apr 
5 5 475 | gs 56! 53 et *50 36 68 100 - Cork Co_...No par 7 87g Jan 13 6g , 91g Jan 
PY - 5612 5634) 55%, ta 60 60 5 } £00 | Armstrong 5 7% Feb 10 353 May 2 
*553, 57 S612 *60 65 + 304] 29 29 1 Constable Corp--... Feb 10| 6% Jan 102. July 
; , 68 ) , 20%, 30% 100 | Arnold No par 4% Fe 14 9612 Jan 
cele Seal Sole Sol 30 Set % 7%) #714 Big Artloom Corp...-----/ 90 Jani4) 90 Jan 4% May; 9 Jan 
*30!g 30%) 3012 30!2) 3 % «gi >. 2 5 5 400 | Ar FOE. . oo cccnce 100 13} 75g Jan 9 %s 4 Dee 
“7 Bi te iF ide x “7812 9431] #7812 Bis] "2,400 | Associated Dry red ..2100| 280" Feb 13 eS Se & Dee 
*43 3 " 57, 8 , a rred..-.... 9 ar 
capi 9434] *801, 9454 rome — 534 oa “on 8 82 200 6% oe rer =7100 92 Jan “ 38g Jonas 2019 June rH Mar 
6le Gls] lz eal 8Ils ee *8612 9ligl ...._. Pa. Investments Co.No par 924 Feb 5! 951g Jan29|| 82 May 2514 Jan 
*80l2 83le *8 112 2 *95  Q6lo aa 36 *3414 36 | ---._. 5% preferred. -..--.--.- pee . Jan 2) 2453 Jan 23 13, May 6419 Dec 
*9314 aete esate 36° *3414 36 M+ np 94 9314 94 17 — Atch Topeka & Santa e.-108 O0% Jan 2) 67\l2 [tt “4 May 2312 Jan 
"344 5 941 *93 94 ‘ 215 194, 207% * preferred......-... 31g Feb14| 17\g Jan . e| 22% Apr 
9312 9312] 9414 nt Se % 2219 20%, 2153 621, 63 1,400 5% ft Coast Line RR...1 100 1312 ‘eb 14| 18% Jan 11 8's Jun 2213 Apr 
ga" gail as aotel at ae 13" Toul Tas Tau] 5/600] attantle Com ed_-en---2--100] I6te Jan °3] I8te Jan 0) Si June 27is May 
5 65 59 : 57g 157 o| 14 7 rred.-..-.-... , 5g Feb 14 4 . 1 ec 
18% 16'5| 16%, 1614 15% 15% 14t2 t+, 17%, 17% 800 5% preterred.. AO Se, 25 By 6| 110% Jan 2/| 102 = Mite Mar 
*15'4 1612) °15'4 Dts 1912 1912 “ae 22 2153 21%) 1,600 — conv pref series nen 63 Feb 14) 7's Jan 2 at June} 51 Feb 
19! 2 1914) 1912 | 23,1 223% 223, . 111 |*108 111 | ---._. tlas Corp..-------------- 4712 Feb14| 4914 Jan 14 7 : May| 8012 May 
a Rea eae ae oS) BS eee 7aie Jan 9} 67 May] Sole May 
*10710 11 63 6%, 6% 48 48 | 4712 , Atlas Powder. _........ 112% Feb 4] 11812 May; 853 Mar 
a 2 ee ee Se = *65 6912} = 100 referred... - - 100 ‘Feb 4] 7. Jan 6 ; 512 Mar 
*48 . —“ = os B 681, onta 118 *114 as on an ton oy Mii “a dell ~ . on ; 4 o's Jen 1 ae Po 32i5 Mar 
*66 6912] *6 ; 5 115 ~ ; 61g lg Vichols........! ’ Feb 14 Iq 8%, Apr |}; 
7 “le 17 | 115 614 6% an 500 | Austin Nic No par 14 6 4 Aug 
"114 117 |*114 1 64 614 21 2 - , 5 prior A...--...-! 7g Feb 14) 54 Jan 1973 May 
2 612 > a 21g ig 160| $5 prio The) . 37% Fe’ 2|| 1233 May 
ome Sel ont Stl on? Se *16g 17 | 14 16 Aviation Corp of Del ( 3] 13% Feb 14] 19° Jan 2% May) 6% Jan 
"Zig 21g] Zig Dg S. 16% oe 3% 4 | 17,500 Works v t ¢_i {Feb 14} 4% Jan 10 . 8 Jan 
*16i5 19 | *16!s 19 — Ss Si] 13% 14%] 11:000| Baldwin or spalhdboion 100] 4a Jan 2} $% Janiol| 3 May 14% Jan 
= 4% 414 43 4ig A 14% 15g =e the 5,000 | Baltimore & 4 yee 4% Jan ; 6 Jan29 4% Dec 5210 Jon 
Fo 1573) 1553 1584 15's 350 3le Bie za 4%| 2'700 4% Ly years ar ae 50 5ig Jan 2| 2912 Jan29|| 2412 Dee rte Aor 
a sh "3% 3%) Ble 3 i ol oe Bl semi Dose pF ghee ta 100) 24 Jan 3 1012 Jan 10|| 812 May . i. 
2's 5 ° 5! v* 4 5le e pat Jonv 5% preferred..... 7 
- Bl om ol cae 54, a7" 37" 2653 2655 1.600 Barber Asphalt CHD o25- ra bts Jan 8 Tle bw "all 20 May 3012 Dee 
ee, i 27°27 lz ; 8 8% 1, Brothers... ... ‘ n20| 28% Fe an 
2812 2812) 28 ? “9 9 B+ 67 Gy 6% +4 ar 4975 preferred... ...... , y+ hrs 14) 9% Jan 10 ae ‘Des 25m Dee } 
*9 9s "67s 7‘| 6% 6% *28 2812) *28 2812 P jaa Barnsdall Oil Co. ---.-.---- : isa Feb 3) 2453 as of ao May 36% Apr 
*67s — - on 7% «68 ’ Works Corp---.-- 4) 3012 Jan 115% Mar 
o| 23 28 7, Blg a Bath Iron Wo 2712 Feb 111!e June 4 
2812 28!2] 28 1 83g z1's 91 2065, 2134) 27,100 Cigars Inc... No var ly Jan24| 114 Jan 7 2 35%, Apr 
ee sath son aul ss son te ae Oe ee '28| 22ts Feb 13| 24% Jani Bs 112ig Apr 
2375 2414 2312 € 9° 284, 284, * llie *11 112 aa oo oe Beatrice Creamery pore i a oan ea ee (a © s 102 June! 105 May 
a wie bin ‘aa 221g] 2212 2212] 500 $5 preferred w w.-..No par 104° Feb 5| 104 Feb 5 91g May| 3212 Oct 
> le ...-|*111 le “‘oa1,| 001. 941 22\2 7 in |: eas é e -warrants.No par 31% Jan 3 2912 } Jan 
111 2314] *22lo 23ig _ 12 10634] * 10012 Preferred x 31 Feb 1 102 May] 127 
*2215 23's 032? Ba. “100 - 106% oie 106%! * 10012 106% conece Beech Creek ye spose = 11712 Feb 13 ae — of 714 June 9% yy 
*100 106%, 341*100 1063, * 33 |*.--. 33 | -.--.-.. Beech-Nut Packing Co----- 7g Feb 5 10 Nov! 6712 
106%4|*100 106% odee ie 11712 100 ~ inway___.No par 4| 11 Jan28 : Apr 
» pe e1iv¥s 119 (lille 119 Te Ta gi Tal BOD Belgian Nat Rys part e.--) Be Ben 0 ae pote eet] ie Mar 
*1171o 119 2 71 73, (74% *11 *1) ~~ 8} - Bendix Aviation. ---.....--- 191, Jan31} 20% 49'gJune| 56% Jan 
*7lp 734 Tig Tig wo < Biel 33 337%) 11,100 Beneficial Indus Loan _.No par 56 4 Jan 3| 567g Jan 13 ote May| 39 Jan 
“11 =..--] “1h. 34% —_ i 19% 1953) 2,000 $6 63.50 Gveer’seNe par; 58 Feb11| 32 Jan 16 : 931, Nov 
7g 35%s| 34%, 193, 19%, 100 Prp No par| 28% le Jan 3|| 6312 May 
34% 35) 34% 358 195, 1934 *56i2 57 | *561g 57 YT ees : 7512 Feb 14/ 8912 'g May| 134 Nov 
200 -No par s 1g Jan 28) 10912 May 
Ae 19tg) 10s 57 56%, 56%, 287, 2875] *2712 28%, Bethlehem Steel (Del) 100} 12312 Feb 14| 13112 14 May| 34! Jan 
*56%, 57 | *56l2 28%, 28% * 79%] 7512 78 | 17,400 7% preferred........ oo 2414 Febi4| 2712 Feb 6 15 May| 22l¢ Apr 
29 | *281, 29 78 le 124 1,000 p Ine_No par 4 214 Jan 9 an 
sate 84 | saa au] 80° Bin tis Bs] “24% 24%] 1 000| Bigelow Sant Carp i SoNo bar] Toy Feb 4] 101 Jan isi eens] Sask Jen 
129 129 | 128% Tio, 2612 2612 *18 181) 18 18 Blaw-Knox Co_......./ 17 Febil| 18% Jan 1l May| 16 Apr 
*27 «9 2712] 2712 272 le 181s . 1s} 7% 8 | 2,200 hlin Ine_....... Jan3i; 15 Jan 9 } 95 Nov 
9 1812 2 s 81g 500 | Biiss & Laug Nopar| 12 Ja 21} 54 June 
853 19 | *1815 1 1, gi *16 +17 dale Brothers _/ 7| 8012 Jan 
“S| 8% eg 17 '| 47" 471 “124 1g°] 12 12 40! Blumenthal & Go pref. - 100|_80 Jan Ex-rights. q Called for redemption. 
“12 15 | “12% 15 | *12% 90 oo eS n New stock. 1 Cash sale. 2 Ex-div, y Ex-rig 
*76' 89 | 80° 80 | #80 t In receivership. 4 Det. delivery. 


* Bid and asked prices; no sales on this day. 
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1092 New York Stock Record—Continued—Page 3 Feb. 15, 1941 
STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT > NEW soOun eTOCK On bask of ae me bite vie 1900 
E 
Satur Monday Tuesday Wednesday ; Thursday F the EXCHANG Highest 
Feb. vd Feb. 10 Feb. 11 Feb. 12 Feb. 13 Feb. 14 | Week Lowest Htghest Lowest “— 
Shar Par share | $ per share \i$ share|$ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per = es abetenein a aA rad Feb 14| 18% Jan 27 2% Aug) 28% Apr 
me te oe ee es Jot 3! Dor. 30 | '700| Bohn Aluminum & Braes...5| 201 Feb14| 35° Jan 9l| 19% May| 34 Nov 
o108! 1 >. 110 110 e108! 118 *110 . 120 ¥ 110° 110 30 | Bon Ami Co class A_..No par| 107 Jan 8| 11112 Jan23 99 May — a 
*B0le bt *50\4 51 +5014 51% 49%, 51%) 485 49% 150 Cless B.....c22-0<e No = fon ed “ 54 hr + to yw Ln — 
AB AB ee sate tet ae eel Bae 19 Jan 2| 20ig Jan10|| 17 June| 24% Mar 
eB, BS. ge jeg i, ied Sset ig fe | Bore Jan al] Lz May| 35:8 an 
te Mite “ 1 . ons ‘ine *ii¢ 114) 16 igh §=—- 00 1516 ~ “ one a " 26 P. — sn — 
3 2 4, 1 1 500 | Bower Roller Bearing Co....5| 30%, 
— a T ~4 y™ ‘he ie th ty mite ait 800 | Brewing Corp. of America. .-_3 41, Jan 2 412g Jan 23 4ig Dec ste ae 
1% 10% il * 1013 104, 1012 105} 10 1012) 2,900] Bridgeport BrassCo...Nopar| 10 Febi4) 12% Jan 2 8 May . on 
29% 22101 22% 22%1 21a 22° 20% 21%] 19% 201 5,400 | Briggs Manufacturing No par] 10% Feb 14] 25% Jan 6|] 13% May] 26% Nov 
2 2 2 & Stratton..... No par 
*38 3912] *38 4012) #3714 3912 *37 3912] *37 3912] _-.._- Briggs . on aan eee st) fate Seta oe tues] Soe ar 
*43 44 *4312 44 *43\, 44 Z4A25g 42%) 414, 42% 800 | Bristol-Myers Co..-...-.-..-- ; oi Sen 13 ig 4 416 Nov 
? , y y g 1 1 1 1 3,7 Brooklyn & Queens Tr.No par 2ig Jan 3 2 2 J 
*2ig 214 “2's 2 ¥- 24 = ae ot ro S700 Bklyn-Manh Transit..No par Feb14| 6% Jan 14] 25% Nov 24% Sept 
13% 13% *12% 13% 12% 12% 125g 124%] 124% 12!2 — | weeny heyy ous. fa + _ - pone —~ _ Ss 4 Pe po ine 
F é 2 2 33 #301 1 rown Shoe Co....--.. 
>" 33° oie oat ‘3 33° ot ait, Ft 31 ; 1,200 | Bruns-Balke-Collender. No se! . Ae os i — " _ armed to F< ad 
Bucyrus-Erie Co......---.-- 2 4 
*1014 10%' 1012 1012’ 10% 102 10 ~=«10! 91g 97%! 2,000 ond 
*112%, 116 [*113 116 114 114 *113!2 116 |*112% 114 10 7% preferred ......-.--- 1 11242 Feb R. a = a ar —_ oo — 
i ae 2 3% «4 312 3%] 6,800| Budd (eG) Mig 31g Feb 4 os os 728) Nov 
* 9° 60 | *59 ? 6013 59 = «5B 5514 57 51 53 450 7% preferred 51 Febi14| 68\g Jan 9 1 ay nd 
<a 6% "63 67 "6% 64,4 6's 6l2 55g 461g} 3,800] Budd Wheel_.......-- 55, Feb 14 _ — : 3ig —_ s 4 aad 
2914 2914] *29 30 ¥ 2914 291 2714 28%) 2612 26!2] 1,300] Bullard Co....-.- 2612 Feb14; 34!4 Jan x. Seta tow 
2912 2919 #29 293 rts 29 4 #273, 28%) *2712 28 600 | Bulova Watch 28% Febll| 33 Jan10 ive ~~ Hr _ 
*17% 7a *17% 1784 1715 17% 17!g 171s} 16% 16%) 1,500 — jan teen ie per bite Ned Hy ion - s 214 May 
‘ 21 21 1 2 300 ‘ony pref $2. ..No par| §l1g Febi14} 5314 Jan13j| .... ----| -.-. ---- 
“eee Bt] Bly BIL Bly “ate oBi, ga| “8 Bt] 5,600| Burroughs Add Mach--No par| § Feb14] $4 Jan 16\| “Zig Dec] “iis jan 
> 2g ‘ 3 212 212} 1,700] Bush Terminal..--......-- 2 
ss” st | one -aecl se" a8" 1g, 1014] 178 19°1 -'360| Bush Term Bldg dep 7% pe joo] 15% gan -2| 231 Jan27 Sis May| 16% Oct 
*43 5 *43, 5 : 47, 475 4%, 4% 453 44% 600 | Butler Bros.......--...-.- 10 45, Feb14 5ig Jan 6 fiz Le pad an + 
#1912 21 | *2012 21 | 2012 2012 201 2012] #1912 2012] 300| 5% conv preferred_------ 30] 20° Jan 4] 21% Jan 13|] 17!2May| 23% Apr 
#315 358 #319 35g 355 35s 31g 3l2 312 =3le} 1,400 — oe rer ones seene a =. ~— os 118 a - ai May 13% Jan 
1 1 1 1,100} Byers Co (A M).----.- 
a3 a3’ ea 4 ean es aTo% B " 7612 7914 140 Participating eterred T00 Hn yo "= es - . a red oot yd 
1 *10% 11 10% 10% 500 | Byron Jackson Co..... 0 par 2 Jan } 
#1855 194 19%, 1914 18h 19% ists 183, *17!2 18% 500 Caliornia Posting ....We a= in oe 2 yy = ys a 4 pnd pm 
= a = te 7h te —_ te ~~ on et % ty aa, 1 Feb : Iie — ¢ me pd 1%. ~ 
i" 7 1 14 Jan ay 8 
1 6! 3,900 | Calumet & Hecla Cons Cop..5 6 Feb 4 
a4 se 1a is” o1sie Pt 121g is 11% 1155 800 | Campbell W & C Fdy..Nopar| 11% Feb14| 14% Jan 10 ll —~{ A +] = 
*12% 13 . +12% 13 1255 12% 121g 12%! 1153 12's! 2,300| Canada Dry Ginger 0.100 = pie : ry —~ "" a - — 
*  @ I saseus Canada Southern Ry Co..1 an 4 ’ 
“ot oon "a te aon = * th Tt aale 13g “ 314] 5,800 | Canadian Pacific Ry--.--.--- 3ig Feb13|} 4ig gon : m .. a on 7 A 
*38 ‘ 38%| 385g 385) *38l4 385) Exchange| 38 384) 37 38 700 | Cannon Miills.....-.-.-. No ~~ 357%, Jan29| 3853 Fe 12) ay : 2 = 
s2iy Bie] 275 Se] 2 2% Closed son 43 ow “Te Hy EEE sore — 10 a’ — 17 3610 Aug| 45 May 
-= 1 ~ eae FE Seaman 2 
°808 v1 200. ry e+ ry "oo" 43\4 ons" 91 50 | Carolina Clinch & Ohio Ry 100 90 Jan24| 91lz Jan13|| 7512 June 9214 Dee 
°28 , 2812] *28 28! 28 : 28 | Lincoln's 2612 27 26 48626 400 | Carpenter Steel Co__..-.-..-- 26 Febi4) 3012 Jani4/| 221g May = od 
*3 315 *3 315 Big Ble 3 3 2% 3 1,500 | Carriers & General eR 27%, Jan 9 St Jan 29 2. — es 4 — 
50 350 . 4912 4912 *47 4912) Birthday | 44!2 47 43 Pe 1,400 Case DOO sccccccessse soe stom Ne “ n° = - B - — a ie 
ad ee. See f earveee Dd sn2dceaceoses 
arr wrt "ss vrt “laa ih nt MG wtih 44 2,200 Casurpalias Tractor._...No par| 4312 Feb14| 50%, Jan 9|| 4212 May 562 = 
26 . 26 , 3. 25 . 2 “ 25 . 24\g 2410] 2312 2414] 2,500] Celanese Corp of Amer.No par| 2312 Feb14| 28% Jan 3 + F Pepe ost 2 oor 
119 119's 118% 11912] 11912 119% 119'4 119% 519 120, P = one oun “> - ~ $ = = : - gra 12te Bed 
5° 70" | 65 0 os os os Pty oon 66% ""80| 5% preferred....------1 66% Feb 14) 73% Jan14|| 48 June) 72 May 
ists 19's “18% 191g} 19 191g 18% 187%; 18!2 1812 = — — y went = . 25 - - +: i. E an , 
2 y y y 2 2! 2 2 1, entral Fo SP Gicocdsoces 
onsate 115" *1 Art 115° rt uate e114 11412 114 114 80 | Central Ill Lt 444% pref_.100} 113'4 Jan 6) 11512 Jan29|/ 106 June 114K ye 
*2 ‘ 2! *2 r 2! *2 ‘ 212 *2 21g] *2 Bee sacnten tCentral RR of New Jersey 100 2's Jan 9 212 Jan 14 15g Dec 5%, Apr 
47, 4% *4%, «5 : *4% #865 "4% «65 4% 4, 200 | Central Violeta Sugar Co... ~~ 414 Feb 3 51, Jan 8 4 May; 114% May 
*3 . 3 - *3 3%} *3 34, 3 3 *2% 3 100 | Century Ribbon Mills. No par 25g Jan 2 31g Jan 13 25g Oct 6 y ne 
98 95 | *90 1005s] *90 1005s *90 1005s] *90 1005s 10] Preferred... ---.------100] 95 Jan22| 95 Jan22|| 88 Sept| 100 Apr 
31 31 Bl'4 B3llel 30% 31,4 297%, 30%) 28 2912! 3,700} Cerro de Pasco Copper.No par! 28 Feb14} 34's Jan 9 2212 May 2 
*4 4! *4% 41 43, 4% 4 4\g 3% 4 1,900 | Certain-teed Products. --..-- 1 3%, Feb 14 5%, Jan 13 3!2 May 8%, Feb 
308 31 , 30%, 32 . 31 31 28 30%) 26 28!2} 1,390 6% prior preferred... -- a = Ag y: ph = - he red + an 
197 *18 1953] 18 18 300 | Chain Belt Co... ..-- 4 
1068's bets 18's soot ont 1080 108 108" 105 105 40 — Pap & Fib Coa ot. 100 oe Fa “a oe — a ++ toe im y 
*18% 19 *18% 19 18% 187%, 18% 18%) 18 18 400 c a 7) : 5 : iat pod seu bor 
y ae Gale Sec cceshsene 12\2 Feb14| 18 an 8 2 
*14!o 1712) *1412 16 *14le 16 13!2 1414] 1212 13 600 hee : : . oe oe <2 dae 
3 ‘ 27, 27, 27, 27 1,100 | {Chesapeake Corp....No par 253 Jan 1 2 t 8 
a sit a’ an ar 4i% o P 41 : 3914 4015 6,100 | Chesapeake & aw oe << ase — o 10a. goa 8 = pow m - = 
y y 21 Ig} 102 102 400 Preferred series A_..-.-. 4 Jan : 4 ; 
eo i ae ia in ie 108 eel eis ite] 1,000 | $Chie & Bast Ill Ry 6% pt.100] 1° Feb13| 1% Jan13 7s May| 212 Jan 
*9 ; 13 * - 13 * 13 7916 «61316 Chg 38 coseus tChic Great West 4% pf_..100 %6 Jan 4 13,56 Jan 11 3g Dec 2's Jan 
i 7 +63, 7 +63, 7 74 7% 6% 7 400 | Chicago Mail Order Co_-.-.-.- 5 6%, Feb 14 8', Jan 10 6!2May| 121g Jan 
ts 12 : 12\ 1215 1012 its 1014 10%} 10 1012} 3,500 ~~ mn AS gg 4 par 4 — s in _ : est Hep “un a 
*37\4 4 *361¢ 38%] ...-..- 3 conv prefe .--No par 
_ fs m1 th onde HY casts HY 4912 4912 200 Pr pf ($2.50) cum div No par| 505s Jan 2) 5212 Jan13 1 May; 515s oo 
316 \4 ie) Fhe *1g 4i6 *1g 416 Ig Ig 500 | {Chic — Isl & igen "6 _ : 2 — 7 a om Py io 
1 ‘ *1 600 7% preferred ..........- 8 1 
‘slg ry if i oid i 4 aie i$ z 400 6% SPEER a kéccccees 100 433 Jan 6 1, Jan 18 132 Dec * Jan 
*9 P 10 : *9 : 10 7 *9 10 *9 10 i) 9 200 Chicago Yellow Cab_..No par 9 Jan 9 91g Jan 29 77g May Bits —_ 
*10'2 11 *10!2 Litg] 10% 10% *10l2 10%) *10!2 10% 100 ane Cotton wet = = } 4 = Ste 7 " 8 Fad 
2 23, 1 21 +7 2 *2 24, 100 2 RTS i) 
0331 7° oa 27 ‘ oa3it 27 5 *231le 6" 2312 2312 50 | Chile Copper Co.......-.-- 25| 2312 Feb14; 27 Jan27 20 Aug] 34 yr 
6613 67 66 67\4 6512 6612 6414 65'4! 6314 64 12,300 | Chrysler Corp. .........--.- 5| 634 Febl4 oa Mw .o y ~ a 
1 1 10'g 10! 1,500 | City Ice & Fuel__..... No par 9, Jan 3 4 Fe 78 4 
our oot + oor oon 100 "i a8 . oo. *96 , 100 . 680 6%% preferred._...... 100} 95 Jan 3) 100% Jan31 85 Sept) 98 4 
*46\4 50 *46\4 50 *46\, 50 *46', 50 [ee Ge 8 seséee City Investing Co......--. 100} 46 Jani17| 46 Jani7 44 Sept a = 
#255 27%) *253 27% #254 27 *25g 27 Zig 253 Oe eae Be oc asccencnceen 5 212 Feb 3 3 Jan 4 2 May on a 
"34 3454) 33%, 3344] 331g 331g *3214 33l4] 3214 3214 300 oon T3~r4 yee i 32:4 Feb14| 37% Jan 13 Rs rd = 4 stow 
p *1: andde Ee _ &heel éudabe & St. uu WE sew «sdancta bel wssbudedk ba 
mo 90 "0 $3 "3 Lg “70 eS.. 2: Bee 5% preferred......__.. 100] 85 Jani5) 85 Jani5)) 56 June) 74% Nov 
ii2” 112 112 112 |[*1iltle 113 *1l1lll2 112!2} 110 111g 110 | Clev El Illum $4.50 pf._No par| 110 Feb14} 114 Jan24 108 May + vo 
*29 30!2] *28!2 30!2] *28!2 30 *29!4 30 267%, 2814 200 | Clev Graph Bronze Co (The).1| 267s Feb14| 33% Jan 10 26 May oon Mar 
*82'g S84le] *8lin 85 *82le 8354 *82 83le] *82 pee Clev & Pitts RR Co7% gtd.50} 83 Jan30) 8314 Jan29 74 May! 8312 Dec 
#4814 52 *48\4 52 *49 52 *49 52 *49 a’ T cptowe Special gtd 4% stock----.- 50} 49 Jan 8| 49 Jan 8 4653 May + ye 
*277, 2812} 28!g 28'4] 277%, 2812 28 284] 27 27%) 3,100] Climax Molybdenum..No par| 27 Feb14/) 3012 Jan 10 2518 May alte on 
30 : 303. 31 31 30% 31 29%, 3012) *29 30 1,200 | Cluett Peabody & Co..No par| 2914 Feb 3) 34 Jam 9|| 25!2May| 45l2 Apr 
*142 : *143 *143 ~— en, lU ee ee Preferred .............100] 143 Jan22} 145 Jan3l1j| 131 May] 145 Dee 
99 99 | 98% 99%] 97% 98% 95 97%) 931s 95 | 3,300| Coca-Cola Co (The)...No par| 931g Feb 14/ 106 Jan 2/| 991!2May| 141 Mar 
*61 62 *61 62 *61 62 *61 62 61 61 100 gg = ey No par| 61 Jan30} 6212 Jan 7 56 May 63 —- 
*12 1243] *12 12'4 12 124 ll'ts 12 ll'g 1112} 2,200 | Colgate-Palmolive-PeetNo par| llig Feb14 127g Jan 24 101g May Ley Fe 
10112 101'2}*100'2 10112} *100!2 10112 *100!2 10112) *100!2 C12 100 $4.25 preferred_...../ No par| 101 Feb 1/ 102% Jan 2 94 June/102 3 _— 
29 2914; 29%, 30 29%. 304 29 2912} 28 29's 5,300} Collins & Aikman-_--.- No par| 26%, Feb 3) 30% Jan 9 1612 May “oe ed 
*111 114 |*111'2 114 [*11i'2 114 *1llllo 114 |*111!2 114 |} -.---- 5% conv preferred-_._-_-_- 100} 110 Jan 3) 112 Jan 9j| 108 May/| 112!2 Fe 
*17'4 18!e} 17 17 | *15% 17 *15 1612) *15 16 300 | Colo Fuel & Iron Corp.No par| 17 Feb10| 20 Jan10 1212 May A _— 
ip 1lg} *lig 153) *1lg lle *1 Ilo} *1 lg 300 | Colorado & Southern... .- 100 73 Jan 2 17g Jan 13 9:16 Dec 4%, y 4 
*llp 1% *llg 1%! *Il, 15g lle lle lle lle 310 4% ist preferred _.._... 100 lly Feb 5 2's Jan 13 llg pes ‘g reed 
* 7s] * 7 *1lg 17 lig 1g 20| 4% 2d preferred... ._.- 100] 1lg Feb14| 153 Jan 13 lig Oct D 
2014 a0 197% 2018 19% ty 1912 197% 19 191s} 1,400| Columb Bra Sys Inc el A. -3.50 19 Fob 4 21% Jan 6 16 aor 26% nar 
7 3, lg 19 18!2 19! 1,000 _  § Tete 2 Fe } j 
rt ie wt vt ot ‘ " on 37 4 7 21,900 | Columbia Gas & Elec..No par| 37% Feb14 473 Jan 9 4\4 May Tis Apr 
*80 ‘ 8212 *80\, 82! 8014 801, 80 80 *76% 80 300 6% preferred series A_._.100} 767s Jan 2) 821g Jan25 6712 May| 9312 Apr 
*70 74 . 70 P 70 , 68 ¢ 6834 *65 70 *60 70 50 5% preferred _......... 100} 68 Febil| 70 Jan13 59 June 79 = 
*78le 791 80 80 *79 80 7814 794) 77 77 900 Columbian Carbon Co.No par| 77 Jan 2| 80's Jan17 71 May 98% Apr 
#515 5% *5lo 5%, 5% = 5 le 5 5 4% 5 1,800 | Columbia Pictures._...No par 4%, Feb14 6% Jan 6 312 May 8lo Mar 
#2315 231 *23ig 2353) 231g 23lg 23 23 *22!2 22% 200 $2.75 conv preferred.Nopar| 23 Feb 3) 24% Jan 16 14% May| 26 Dec 
29% 30 5 2 30 2 30 29'g 29 29 2912} 4,000 | Commercial Credit......- 10} 28!g Jan30| 307% Jan 6 2743 June J — 
*10014 1025s) *100!2 1025s) *100!4 10253 *101 10253)*100!2 1025s) .._._- 4% % conv preferred....100] 1001¢ Jan 27| 104 Jan 6 95 June! 108!, ; 
361, 364) 361g 36%/ 3 36 35% 3614] 35'2 3 3,100 | Comm’! Invest Trust..No par| 35 Feb 3) 37% Jan10||} 32 June 4 fed 
*107 1081s/*107 108's/*107 108% *107 10812)*107 10819] ....-.- $4.25 conv pfser’35.No par| 107 Jan29} 110 Jan15 97 June} 113 yd 
97, 97% 9% 97% 91g 95, 94 955 853 9 6,000 | Commercial Solvents..No par 85g Febi14; 11%: Jan 4 8 May! 165s Apr 
il - ul ~ Whig Mig 5g Nig Oy 5s 1ti6) 10,500 | Commonw’ith & Sou..No par 53 Jan 31 136 Jan 2 5s Dec 1% June 
sa’° seul sa’ seul sim sale 40% 52°] 4918 49%] 3:400| — $6 preferred series---No par| 49° Jan 30) 53% Jan25l| 42° May| 734 Jan 
28% 29 28%, 29 287g 29%, 2812 29 2814 287%s| 12,500 | Commonwealth Edison Co.25| 27% Jan21| 30's Jan 8 
* Bid and asked prices; no sales on this day. {% In receivership. a Def. delivery. n New stock. r Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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k Record—Continued—Page 4 
York Stoc Range for Previous 
ume 152 Ll Benge Since Jen. } Year 1940 
TOCKS Basis 
im wa RE, NOT PER CENT ey NEW YORK STOCK 7 = Highest Lowest | Highest 
— A , CHA) Lowest 
RICES—PER SH EX 
day | Twesday | Wednesday | Thursday | Friday | the Per] $ ger share | © ner share end 
on be o 1 
Fe. 8 | Fe 10 | Fedo tt | “Feo © gor ehave] © per shame | MNOPOO Da ais ties’ peg ed © A | 
. é | $ per share 1 *3 Te anseee Dec 
© gor shave | 8 per aa +f “ male 17% 131 
1 1815] 181, 181 18i6 se 24t2 242 
20%, 20) 28s 3 13% 1414 05" 95 
Sime Sih] 95 98] fom fr cae 
98 5 
see seal Sis Sh] te ou 12a Bos 
21%, 21% . 107 
106%, 106%) 107 107 a % ovat 81g 
= i ee ee #25, 27 
*7% «8 a 273| *2% 2% Sig 55s 
"253-27 8 512} 5le 55g #135 1516 
Sle Big 512 1 #34 1 3le 
~ 1 *13,5 3% 3% 7° 17 Fe 53 Dec! 153 Apr 
“18 16% aR ban 10512 to 7 he No par *s Jan a . pod 70 J oe i 
* 
“206s 108%)°106%e 108, |°1880 14% > Su Oo ee. <P e-p8 3 B May| “ol, Apr 
*14 eee =], Perera 
2330 8%s ae a ont 3 a - *81 ° “2.700 ona bade ond Fibre. 8 653 vob a so > . 27% May 407g Mar 
, 1 
lea” 8615 *85l2 S6t2 a ps gt ™ Fe 74% gt Seamnees Insurance. . .$2.50 1 * Feb 16 Aig — n 161g June 4 to 
’ otors.......- lg Feb 181 May 
os ‘Sul ‘Be whl b° en oe ee oe oul 12'aen | Commnonnal Oll of Dal... o| ig: Feb ial a3te yen la 2 251, May 
*8 81, a 8 *3614 361s 33g 27 3lg 4 Continental Oil o No par 19:2 Feb 7, Jan 2 1512 Mar! May 
3612] *361, 3g 1712 18 | 4,400 tal Steel Corp- 412 Feb 14| 18% 47 May| 70 
363g 363, ee Blo] 3% B45 18 18% 2 20 500 | Continen agence 5} 1 ® Feb 14 56 Jan 24 May] 6]l, Jan 
3% 3% 18 18% 21 21g] 1912 1,000 | Copperweld ries.....50| 53 5212 Jan 8|| 41 y| 6512 Jan 
1814 18%, 1412 1419} 1, t 5% series. Feb 14 8 
“Hi Hig) ab itl de ai “ESE Guy GB! S98] 00| _ Gone or ts Haining 28], 4s dan 3} a7 Jan 1940 May| "Tis Abe 
1553 15%] *16 12] *5312 54%, Si SS SS sanlaes eee ---100|#175 Jan 4% Jan 4)| 4 May lig Apr 
Ip] *54 BS lz 4 461g} 447% 4519] 3, Preferred........... 4 Febi4 4 TieSept 
onan ro s *483%, 49 4544 ‘on M4 176 . 175 175 300 gg ere ; 1g Jan 7 78 - . 13 June} 24% . 
46 | 46 4612] 46 176 *175 4%| 4 4is! 4,500 Coty Internat Corp...... 7.25] 16 Feb14| 19% Jan 16|| 75 June} 106 
1” 178 176% 17812) 176 43s “ ao (i'een | Goeee an Se sn 2 = 
“-. | 3 |e: 9 gets 108] 102 102 "800 | — B% “ot Wheat Corp (The) .2 "i Jan 6| 6% Jan 2 18% June| 38% Apr 
% 6% * 1713] 17 17% #10212 103 17 600 oO (The)....No par Feb 14| 2753 Jan 10 July| 4514 Dee 
*171g 17%) 1712 10212] 102%, 103 *161g 1719) *17 a 500 | Crosley Mon Py Lo fy --Nopar| 2253 14} 451g Jan 9/| 36 fA 4514 Dec 
120 10214) 102 1712] *16% 17%» oe ot) sate Sen 1.400 | Gren On fw w._No par wT 2 3} 4512 Jan 15 io Mae 21lg May 
can eel ca etl cen 23% 24 | 22% 23%) 1,600 | To Feb ia] 16% Jan vil ae ped Bt a 
“Biz | 5%] Ste 2515] 2415 247% 41. 42 | 40% bo 400 sun teaeaee case PA 5] 125, ae 14] 92 Jani6l| 75 y 475, Deo 
ca a3] ait al ae as "137 ist] 12st 13°] 2,900| Crown Zeller ferred...No var} 88 F 47'4 Jan 3|) 25 May 
ue alae se 4212 4212 13 1312] 125, "£0! $5 conv pre ero par| 374 Feb 15 9812 Jan 6|| 75% Oct 44 Jan 
"41% 42 | 41% 1312 1355 s9 89! 88 88 | Crustiile Becel of Amer.Wo per] 8744 Bub 15 of Senisll sitacs] suaear 
14 | 13% 138%, 1 714 39%) 7,400 nv preferred... .- 2ig Jan29) =z 31g Aug bd 
“GOs 90%, ao an ee 87 87a] Be Boa) 1:20 Cube itt 6%, preerred.--100 a4 Feb 4) ou Jans $, Mer] Sis FS 
41lg 4133) 41 1 | 88% 8815 *2ig 21g] *2ig «| ~ 1,300 | Cuban-American Sugar—- 100) 7 b 3) 47 Jan 13 7M 17, Apr 
90%{ "8812 9 312] Exchange 4 3% «= 3%) 1, Preferred_-.-...-- --100} 43 Fe 1g Jan 25|| 97% May b 
"waig 2h) "Zig te "34 3 “75 7612] 73 75 100 Se eae Sel 18 mee 8 25° Jan 2 1912 J wt} yan 
Be ah foatt oh] rt apt omme | oP ot ity) | Staeepeertee nnenwts) Het aang) AE Hn al sute| st aap 
*76\2 1 . me Sie 2 9 
he rh "44, 4514 A414 + te Lincoin’s 14¥4 ins 22 2214) Curtis Pub Co (Phe) ---No par 43 Jan20 +A nn 10|} 2 tise past 
1 16 151g 15l2 one 22% ane 153 llg Ila “—_ a ewe weenne Nopar| 32 Jan 9 9% Jan 9 612 July 32% Mar 
*22 22%| *22%, 23 a f 15s} Birthday 40° 45 4414 4414 1 fs assent ae 1 714 Feb Hy 2912 Jan10}| 2114 May 92. Mar 
lg 15g lig 15g 043° 46 33le 34 32%, 341g 28'800 Curtise-Wright aR AI At oe oe 75 June 60 May 
"$., Sot) Sa Soul oSa'e Sate oid att sb. S28] eee 79% weet -ib0 ‘ai Feb 4] 4312 Feb 6i/ 42° Sept| 60 May 
ee et es ee ee 26 ©2612} 254 264) 2, cunman' ~~ whbedes “y~ i * Feb 1i| 19% Jan 8|| 14% May Ble Mar 
Sis 8% Siz Sts 2612 251 ste, te | ete 1 Ot) ee Inc...No par| 18 Feb 15 3's Jan15!/ 3. May 181, Nov 
in 274] 27 27ie 751, 86 #4312 54 | *431g 54 "550 Cutier- Hammer “ened a 31g Jan 17% Jan10|| 13% May 
A 17% 17% 18 18 Davega 8 rere *t| “ea gan30| 7% Jan oll 3% May 114" Nov 
A Re “3 4] 838q 4 | Woo. Cony Rn nteal Oo (Tie) 1| Gh Jando ye ee A Be 
*18\g 1812] *18!g 1812 _ 4 ae 18 | *16ig 18 | -.-.-. Davison Chemical Co t. 100 113° Jan 3 1g Jan 9|| 13% May lg May 
18ig 4 “3,4 "314 18 *161g ; 6% «7 1,200 Dayton Pow & Lt 436% Pi 1914 Feb 14 — Jan 24|| 21 June] 28! Ape 
ona 18 | *1612 18 “10s 6% Ry lid R. Deere & Co....------- 2753 Feb 14 tt Jan 2! 11% May! 193, ‘an 
"6% 7 | *6% 7 *113 114 “"10!2 Toi] 194 “Ts 1/100 |” ‘Preterred. ~~~ iibert - - hoe Bog oa Deel 8% Jan 
eR ge, A 8 281g] 27% 27% ‘300 | Diesel-Wemmer-Gilbert - a eS eek 2 2 ae 
20% 2a) 20 301 10% 20 “io 104) 8% 10! 4:600| Delaware & Hudson. 100) Os Jan to dan all ggueDeo| 4 Jan 
81 8 Ol2 ’ Lack “7 ‘99 Jan 9812 May 
oust ion *1644 17 | *16%4 A 10ig .* = 24%) 3,900 roy West 6% seen? 108 Feb 14 117, = R 1219 May| 2314 = 
“11 14) 11 3 | "ou ‘27 ee” i 100 | Detroft ayncids A._No per| 13% Feb 14| 29% Jan il 32° May| 4314 Feb 
4 1 108 & Ray < 27 F 3 ay b 
a om ee CS, “te Ms 10812 110%) 108 141s} 640 | Devoe ~ een No 95] 30% Feb 8| 41° Jen May| 10, Fe 
“lg alent *10912 112 14 141g] 14 800 | Diamond Ma eorved..--o« 25) 39% 14] 101g Jan 10 201g Nov 
10912 111 27 9-272 artic pre 7ig Feb 1|| 1212 May 
are et ae te Bite Bite] 34 4) | 500 Diamond F Motor Cut GO---2 sols Jan 90] 65 Jan 6l/ ot May! 6" Dee 
2812 2812) 285s 14] 3919 3912 8 814) 7g 2 "900 | Distil Corp-s ants. .100 2 11] 9 Jan30 38 Feb 
393, 4014 1612 1612 ref, with warr 8% Feb 8|| 3012 May 
siz Sm] Siz Sia] Bis 78 79 81 | #795 81 | ne piske-Vorten Oo.-.--- No par| 361 Feb 6 23%, Jan 26|| 14° May 23% Jan 
° Siz 174 1714 17% - 16% 81 . “70% 9 8% 8% aoe Class A.......----- Nopar| 21 Jan3l *? ad Jan 27 111g May 947 May 
781s 84s] #7834 Bi es * 35 35%| 3512 4 s.005 ewido sd Noeer| ib Feb 14] 79. Jan 9 12718 Nov| 171. Apr 
"8% Ola] "8% 3614] *351g 35% 33, 32%) 314 33 1;600 | Dome Mines aft. .....No par EA Hy 141% Jan 4 14% Jan| 30 Apr 
35lg 3512] *3512 36! 223 23ig 15g 154) 15 3,400 | Douglas Aircraft... ey et oe ee 22 Jan 10 10 Mar 
. 22% 22% 68 ’ mical Co-.. 18 Feb 5 May 
7 a A Be ite Orit soon] 124% 128%e| | 1°200 a ome BS Feb 8 Se San Gil Steguas = oe 
B01. aos $0" 190] 19712 128 io 19 18 | 1,300] Duan  ppueaegeeameet 15? Pep iol 117" Jon Wil tdate Bhan] 1BDte. Ave 
THGE eid *iahe i “Haie ABs oP se loat ne] 398] Pane alk: "GE & ae" 20] 140 Fed 4) Ieee dan 7 112i, May! 118% Jan 
hoe 7 11212 
*5ig lg a8 8 773 = 7% *114 115% one 14a" 2,100 Du P de Nem (i wat pale 1207 Jan 9| 1174 Feb 6 4412 May 
"7%, «8 Ne a 115% 144 146 | 140% 144 700} _ $4.50 prefe ht 5% in 100 116% + i Me ee be 
May 4 
“te itd iatle 1nd | laste Lami ae ee leliae tint 30 | Duquesne Lig head ae Fepial bi Jan2ai| 3 ne| 166% Jan 
sere tere least: inatel°lae ” 1se%e #11614 11634'*11614 116% 3,900 | Eastern Airlines Milis....--- 6° Feb lal 142° Jan 4|| 117 Junel 180 
ieee. ionl ists inet! Liot 116% or tele ty ie te eb oo (N J).No par| 126 Feb 13| 18212 Jan || 155 May| 37 Apr 
116% 116%! 11614 Tig 277% 4 3 3% Eastman Kodak --100} 165 Fe 36% Jan10|| 22 17ig Jan 
28 2712 4 126 12912} 1,400 m preferred ..-_. 4| 30 Febl14 16|| 1012 May 
2712 2712 37% 41 414 129 129% 170 120 6% cu ufacturing Co_... ig Feb 14) 1512 Jan 25 May| 41% Apr 
aig lg) alg 13134] 12914 13012 165 165 |*165 31 1,800 | Eaton Man Stores Inc.....- 2) 14l2 14} 337% Jan 10 18% Apr 
7 F ~ 7 Feb 6|| 1014 May 
*130 13112] 131 sl 166 | 166 31 32 | 30 400 | Edison Bros te (The)....5| 2 14) 17% Jan Dec| 1% Jan 
6844 168% 141g 15ig ~ Auto-Li 1212 Feb 23 3g 
“Waa Ba] (Baie Bat 32, aD “hs a8] 27° 28°) 4.400| Hlectre us Tad Ata hareds-=| "an 4) *1 3 Jan 1] 3, May| 84 Jan 
*15 1519] *15!g *| 287% 29% 13% 14%) 1212 137% "300 | Elec & Mus Light.No par { Feb 14] 3512 Jan 1 May| 3614 Nov 
2912 30 1 #716 2 ectric Power & r| 28% Fe Jan 13}| 1553 lp May 
29% 30 47% 15'g] 1419 14% #116 2 i 312} 4,300] El ferred.....-.- No pa 25 Febi14| 31 13|| 224% June| 3312 
15 15lg 14% ip Tse Mag 312 3l2 3" 29%] 2'900 , Poeeocweses No par 31% Jan 2| 34!g Jan 26 May| 41% Jan 
2 oa Siz Bie a a ey SS decane hadinee.. Wo can ee Sa May; 4 A 
31g Ble Siz 32 31% 31% 26 27 =. 3234 200 | Elec ang pete I a ee 3 3012 Feb 14) 44% Jan1 102 May| 112 Mar 
3lig 3lle 3ll2 27 267g 27 *32%, 3314 aa% 2812 400 | El Paso hnson Corp....- 50 0” Jan 7} 111 Feb 6 53g May 125g Jan 
*27 27% 27 *32%, 3312 2634 2644; *26 4 1 tage ge —~ ata 100} 11 b14 7 Jan 11 Ma 83 Jan 
33 «33 : 91g 3912 preferred... 412 Fe 15|| 63 y 
+2812 2015| *2512 2012] 27 4012 1107 111 Je1107 111°] 20 Engineers Publte sconeNo bar] 6i4 Jan '7| 98 Jan 25]| 66 May! 89 Jan 
$282 401] *3912 403%| *39 ih “110 5 41g 5 5,900 $5 preferred. ......- No par| 70 Feb14 79 Janilll| 77 Dee % Jan 
*397%s ll . *110 111-/*110 4% 71s 6612 6612 400 S546 5 preferred. -..... 7514 Feb 14 te Jan 30 ly Dec 1% Jan 
lll 1 55s . on 6712 ome S fe to) feo te par| i, Jan 7 12 Jan 10 53 May 3% Jan 
“68 * ois] 68 lem 95" or7ig 80 | 78M “— a Equitable Ottice Bidg-- s Pe ee > 15g Apr 
5 | *73l4 ri *5i6 2 red. .......100 5 53 May 
rfitg $2, | 7 3, | 77g 85 Cy BP Bical Ed preferred......-100| % Jan20) thy s-=;|| O7'2 Ausl 67's Aug 
*s 12 *516 " *3 7g * 1 “se i | -.-... Sean ee ee n 2 u A 
“yal ul 1 Lig a: 2 bee Erle & Pitts RR Co. ---- 3] §* Fepis| Jan sil 5° May 34a May 
“te Me "s *% 1 o72* 7. | #72 “314| ~~ 500| Bureke A epee aE Feb 14] 30% Jan 6 a Oet| 1 Jan 
#35 3ig 8 ns Produ (Shee 26 Jan 7 une Mar 
“72 78 "Tat "3h cs “he eis oi s 267 "700 Ex-Cell0 Buttet Corpo par 5" Heb 14 7s ss 21; June At yo 
*3% 0 3lz 65s 27 27 1 300 | Exe 8% pret... Feb 14) 4512 Jan 171g May| 312 
6% 6% 1 12 2 banks Co 8% 7) 36 Jan 2 2 18% Apr 
*6% 6%) lg] 2714 2712 1g bg 1 160 | Fair & Co.No pa b 3) 22 1l Ma, ° 
71g 2819 5 Elg banks Morse 20} 195, Fe’ 7 Jan 23 Mar 
#273, 28% a Ps as a *5, «6 38 700 | Fair’ Co of Pr Rico... 11% Jan16| 12% 27|| 85 June] 102 
Ig Ig P 5%) *5% 6 381g 3812) 36 20 600 veterdo Take & Traction 1 15 9812 Jan 14; 100 Jan 3\} 16 July} 29% Jan 
a 7 391g 3912 *20 2012] 19% 2 300 | Federal Ligh ....No par * Feb 14| 25% Jan2 25, Aug] 152 
Dig 392 : lg} 12 12 $6 preferred... -- 2} 22 Fe Jan 14|| 125s 4% Jan 
*39ig 41 a 21%; 21 21 12ig 121g) | Pens al Min & Smeit Go.-.-- 121g Feb 3) 145s 7|| 214 May 8 
at bul 013 isn °12 13s “Se, Sa | os a2 | “1:100] Peaeent Mogul Corp...._--- *| +3? Feb14| 4% Jan 4|| "May! 1 Jan 
*12 13%] *12 102 | *95 102 22% 24 | 22 TN Been a i ff Truck..No par le Feb 4 5g Jan 14) 15 May| 25 Jan 
*95 103 | *95 2412 25%, *121g 12%) *1212 . 800 | Federal Serv A..No par 2 211g Jan Ju 981g Dee 
4, 25 3 Water Jan 15|| 79 
oes oetl canst istel Saat 134s a + + Federated Dept stores. * foo woe ven il istimenioll io bane . = 
ie a ee ae Epes web ia] ai sea9]| ave hey 
WE ee Coe pes Co 354 
eoiig 21m] 21% 2it| 21% O53 Tait] 13ig 13%) 1,400 Fide! Phen Fire ite WY .62.60 
95° 95°] #94 97 “Tt, 138 35% 36°] 354 354) 1,400 
13% 
131g 135, 1312 36 
36% 3614 se Sees ts. Called for redemption. 
Cash sale. 2 Ex-div. y Ex-rights. 
@ Det. delivery. m New stock. rf 


* Bid and asked prices; no sales on this day. 


t In receivership. 


———— 
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1094 New York Stock Record—Continued—Page 5 Feb. 15, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prertous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Satur da Monday Tuesday | Wednesda Thursday Friday the EXCHANGE 
Feb. 8. Feb. 10 Feb. 11 " . Feb. 13 Feb. 14 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
#143, 2012] *14%, 2012) *14%, 2012 #143, 2012] *14% 2012] -___-- Filene’s (Wm) Sons Co.No par] ----------| -------- -- 14 Sept; 2212 Jan 
*1653 1712] 1653 16%) 17 17 1612 1653) 16 16%] 1,500] Firestone Tire & Rubber...10] 16 Feb14) 1812 Jan1 1214 May| 21% Jan 
1031g 103g} 10312 10312|*103 104 z102 102 | 10212 10212 400 6% preferred series A__.100} 102 Feb 4) 105 Janl 84 May! 106 Jan 
*401g 40%) 401, 4014] 40 40 B91e 3934] 391g 391g 600 | First National Stores..No par| 391g Feb14| 4212 Jan 13 3212 May| 46 Jan 
13% 13%] 13% 13%] 1312 137% 12%, 131g] 124 12%] 2,400] Flintkote Co (The)---- No par| 12% Feb14| 15 Jan13 101g May| 2153 Apr 
33 (33 33 33 | *32% 3312 324g 324%; 32 32 1,300 | Florence Stove Co-.-.---/ fo par| 31% Jan20|} 33% Jan 8jj| 24% June} 381, Mar 
2314 2314] *2312 2412) *2312 2412 #2412 25 2412 2412 £00 | Florsheim Shoe class A.No par| 22 Jan 3] 24l2 Jan 24 19 May| 25% Apr 
"Big 5%| *5%g 5%) *51, 534 *5l4 4%) flg 5a 200 | Follansbee Steel Corp- ----- 10} 5ig Feb14 7 Jan 4 6%3 Sept Nov 
*25l2 2812) *26 29 ‘Pe 2812 *25 2812] 2412 241s 100 5% conv preferred_-.-.--.- 100} 24ig Feb14; 29 Jan13 22 Sept] 32 Nov 
2712 2734) *27% 28 27% 2753 2753) 27 27ig 800 | Food Machinery Corp--.--- 10} 27 Febi14; 32 Jan 3| 18'g June} 35 Jan 
*105%, 10614/*105%, .._- essen 10612 105%, 105%) *105%g 10612 40 4%% conv poctenes.....5ae 105%, Jan 24| 10712 Jan 7j|| 102 June} 107% Apr 
15lo 15%] 15%, 15%] 15%g 1512 13%, 14%} 1312 1414] 4,300] Foster-Wheeler.-.-...----- 131g Feb14| 20% Jan 7 912 May| 21%, Apr 
*120 125 |*120 125 |*120 125 *120 123 | 120 120 10 $7 conv preferred. -_--/ No 118’7g Jan 2; 132 Jan 7 61 May] 118 Dee 
*21g 27%) *212 2%) *212 2% *2ig 28, 214 ig 500 | Francisco Sugar Co--_- -! No par 214 Feb14 3 Jan 3 212 Aug 612 Apr 
*43 51 *46 «650 | *44 46 46 | *43l2 46 10 | F’k’nSimon&Co inc 7% pf.100] 43 Jan 6) 46 Jan 7 20 May! 41 Dee 
3514 3514] 35l2 3512) 35%, 35l2 23412 3412} 3312 33%) 1,400] Freeport Sulphur Co__--.-.- 10} 3312 Fep14; 39 Jan 4 24%, May| 39%, Dec 
*15g 1% 1% «1% 15, 15g *l5g = 1% 15g 15g 500 | Gabriel Co (The) cl A._.No par llg Feb 4 1% Jan 2 11g May 31g Sept 
"1% «62 1% 1% 1% 1% 17 1% 1% 173} 1,500 | Gair Co Ine (Robert) -..-....- 1 1% Jan 31 21g Jan 7 5\4 Apr 
*16 1612] 1512 15%] *15!2 16% 1512 1553] 1512 1553] 1,400 i  . ae 10} 15lg Jan17| 1712 Jan25 1012 May| 20 Apr 
2012 201e' 2012 2012' 20izg 2012 1912 20 1y 191g 210 |! Gamewell Co (The)....Novari 19 Jan 2° 22 Jan28 12 May! 20 Sept 
“106 107 .| 106 106 |*106 111 *106 111 |*106 111 10 | Gannet Co conv $6 pref No par| 106 Jan21| 106% Jani14/| 97 June] 10514 Mar 
5g Gilg 555 §1 55s 54, «25 4% 5lg) 2,400] Gar Wood Industries Inc_...3 473 Feb 3 6%g Jan 22 3%, May 65, Apr 
*11 11%) *11 1133} *11 11% 1l 11 *10%, 11 200 | Gaylord Container Corp....5| 10% Jan30) 11!2 Jan15 8 June] 1412 Apr 
"50 52 1%*50 52 | *50 52 Ello Glle} 61% 52 400 5%% conv preferred---.--. 50} 4712 Jan21; 52 Febi14j} 45!2June} 51 May 
41g 41 *41 4%, 412 Ale 412 419) *412 4%) 2,600) Gen Amer Investors...No var 412 Feb 7 5%, Jan 10 31g May 7% Apr 
*100 107 |*100 107 |*100 107 *100 105 |*100 105 | ------ $6 preferred... .._.-/ NWO POM cccctace os] «626 ons bs 94 June} 105 Dee 
*5lle 52 52 52 | *5il, 51% 51 5lis| 5Olg 50% 900 | Gen Am Transportation- ~~. 5| 5014 Feb14) 55 Jan 6 35%, May| 57%, Jan 
655 65, 5g 6: 653 653 1,800] General Baking.......--.--- 5 6 Feb10 714 Jan 8 53g May 814 Jan 
*137'g 139 | 139 139 )*13612 139 *13612 139 |*13612 139 10 $8 preferred_.-....-/ No par| 134144 Jan 6| 139 Feb 5||/ 118 May! 145 Jan 
3% «64 41g 414 4ig 4% 4 4\4 312 37%) 10,400] General Bronze Corp.-_-.---- 5 3%, Jan 6 41o Feb 14 13%, May 4ig Sept 
4%, 4% 43, 4% 4%, 47% 45, 4% 412 412} 1,400] General Cable Corp...No par 412 Feb 14 61g Jan 6 41g May| 11%, Jan 
*12% 14 | *12% 14 12% 135s *12 13 Ilig 11% 400 [a No par| 11lg Feb14| 157% Jan10 11%, May| 2912 Apr 
*78 79441 *78 79%) 79% 79% 77!2 78 76 76 400 7% cum preferred_-.-..-- 100} 76 Feb14| 86% Jan10/| 4812 Feb| 8912 Nov 
181g 18lg] *181¢ 184%] 184%, 18% 1812 1812] 18 18 500 | General Cigar Inc. ~---! No par| 175g Feb 4 1914 Jan 28 12% May| 22 Nov 
*127 12812] 12812 12812] 12812 12812 *126 129 | 128 128 160 , f aaa 100} 122 Jan 6} 12812 Feb 10}} 102 May| 120 Dee 
3312 337%] 33 33%) 325, 32% B2ig 327, 3214] 32,700 | General Electric Co----! No par| 30% Feb14| 35lg Jan14 261g May| 41 Jan 
3 36 36 361g) 36 3614 BES, 36-4) 34 355g ,700 | General Foods Corp...No par| 35\g Feb 5) 39% Jan 6 33%, Dec] 4 Apr 
113 113 | 113 113 |*113 114 *113 1134)*113 114 200 $4.50 preferred____-! No par| 11212 Jan 8 11312 Jan 31|| 111!s May] 11853 Jan 
beled Ip 16 "16 %e = "16 516 716 *lo 5:6 1,400} Gen Gas & Electric A_.No par \ Jan 6 1g Jan 28 14 May Jan 
*58 61 *50 61 *55 60%, *50 60 *50 Spee $6 conv pref series A.No par| 38 Jan 2| 62 Feb 4 28 Sept] 44 Jan 
83 83 83 83 83 83 R3 83 *8210 83 800 | General Millis. .......-/ No par| 82!2 Feb 4| 86 Jan 2 77% May| 101 Apr 
*131lg _._..] 132 132 |*131 132 131 1314) 13114 131%, 280 5% preferred._......-.. 100} 12812 Jan 2) 13214 Jan28|} 118 May] 131 Dee 
44 44lo] 445, 45 | 7431g 4312 42% 431g! 4114, 42%! 28,300] General Motors Corp.---.-- 10| 4114 Feb14| 48!2 Jan 6 3714 May! 56% Apr 
125)g 1251g] 125g 1251g|*125ig 12512 125 125\g] 125ig 125%, 600 $5 preferred_......-/ No pariz124 Jan 3) 126 Jan 2// 116 May| 127ig Mar 
*43 45le| *43 45le0| *43 45 421, 43 40 4lig 700 | Gen Outdoor Adv A_..No par| 40 Feb14|) 4612 Jan27 3212 June} 60 Dec 
"4 4ig}  *4 4lg 4 4 | Exchange 4 4 4 4 2,900 Gatkencecesed Vopar| 4 Janil17| 4% Jan 4 312 June} 714 Apr 
7 7 *63%, 7 *6%, 7 63, 4 612 653] 1,200] General Printing Ink...--.-- 1 61g Jan 2 7ig Jan 15 5l2 May} 10 Jan 
*109 111 |*109 111 {*109 111 Closed— |*109 111 |*109 111 | -----. $6 preferred_---_-.--! Vo par| 107 Jan30)} 109 Feb 3}/ 100 June} 110 Jan 
° 116 ay 3g 3 * The By 3g 700 | Gen Public Service... _/ No par Jan 3 1g Jan 27 14 Nov lig Jan 
1 135s] *13 13%| *1314 135s] Lincoln’s 123, 127%) 1214 12%) 1,100] Gen Railway Pignal--- Nopar| 12!4 Feb14| 16's Jan 10 93, June} 1914 Jan 
*100 106 |*100 106 |*100 106 *102 106 |*102 106 | -.-.-..-- 6% preferred.......... 100| 106 Jan 3/ 10612 Jan15)| 8612 Jan| 10612 Dee 
® 716 ‘ 3g 3g 43| Birthday 516 516 516 800 | Gen Realty & Utilities.._-__- 1 Sig Jan 2 716 Jan 10 ly Dec 41, Apr 
*17 1734] 1714 1714] *1614 17% *1614 174) *16 174 200 $6 pref opt divseries_No par| 1714 Feb10| 1812 Jan15 1312 July} 1812 Apr 
*26 2610] *253, 2610} 2514 25le 24 25 231, 24 1,500 | General Refractories_..No par| 2314 Feb14| 2912 Jan 11 20 May! 33% Jan 
*10! 10%, 1014 1014 *10ig 10% *10 1012} 10 10 500 | General Shoe Corp__..-.--_- 1 10 Febi14| Ill2 Jan10 10 July} 14%, Jan 
524g 53%) 5414 567) 5414 55le 4910 53 50 54 2,190 | Gen Steel Cast $6 pref_.Nopar| 4612 Jan30}| 6ll2 Jan 4 14 May| 65l\4 Nov 
*2012 2053} 205, 2053) 2012 20le 1915 2014] 18% 187%} 1,000| General Telephone Corp_...20} 187g Feb14| 22!g Jan 9 16%, May| 24%, Mar 
*13ln 14 13% 14 1312 1312 125g 13%) 121g 1212} 1,900} Gen Theatre Eq Corp..No par| 12! Jan14) 1614 Jan 6 73%, May| 13%, Jan 
*18lo 20 *18 20 *18 20 *18 1919} *18 Ig Ee ae tee Gen Time Instru Corp._No par| 19 Feb 7} 21 Janll 137g May| 2312 Apr 
*10319 10412]*10312 10419]*10312 10412 *1031g 10419|*1031g 10419} _.._-- 6% preferred.......-... 100} 104 Jan30/ 10412 Jan17|} 98 Feb| 106 May 
12%, 12%] *115g 12%] 115, 11% 113, 113) 11 111g} 1,100] General Tire & Rubber Co_..5| 107%, Feb 4) 13 Jan10 101g May| 23%, Jan 
35g = 35g Ble = Ble Blg Ble 3% «= Bla 314 343] 2,300] Gillette Safety Razor_.No var 314 Jan 2 37g Jan 13 3 Sept 6%, Mar 
361g 361g] 36%, 36% | *36 3612 36 36 B5le 3é 600 $5 conv preferred ___: No par| 34% Jan 3) 37!2 Jan15 30%, Oct] 517% Mar 
"57, «6 57g 7g 5%, = 57g 55g By 5ig 512} 2,400] Gimbel Brothers----- 2 No par 5ig Feb 14 7's Jan 9 4ig May 9 Jan 
*6215 6312] 6212 621s] 62 62 61 6lis} Glig G6llg 700 $6 preferred____...-_ No par| 61 Feb13/ z67l2 Jan 9 43 May! 65 Nov 
*13lo 14 1310 1310 137% 137% 134g 1312! 13 13's! 2,000} Glidden Co (The) _ ~~~ No part 13 Feb14! 14% Jan 9 1l May! 19% Jan 
443, 44%) *441, 45 441g 44ig *433, 44%4{ 433, 434, 400 4%% conv preferred_---_. 50 -_ Feb14| 46 Jan 9 30 May| 45 Dec 
*l7g 2 *1%, 2 "17g 2 17% 2 1% 602 200 | Gobel (Adolf)_.......-....- 15g Jan 7} 214 Jan 25) 1% Dec} 41g Apr 
*214 2lol *21y 2% 2, Qty 21g Ss Dig 21g 214] 1,000] Goebel Brewing Co.......-- 2's Feb 13 2!2 Jan 2) 2 May 31g Apr 
*86 93 *86 93 *86 90 #26 90 *86 On. . énvanke Gold & Stock Telegraph Co 60 90 Jan 6| 91 Janl10 77 July| 90 Sept 
13% 1310] 13% 13%] 1314 13% 125g 1314] 11% 124) 4,100| Goodrich Co (B F)-..--2 Vo par; 11% Feb14} 14% Jan10|} 10 May| 20% Apr 
621g 621g} 62g G621e} 62 621g 61 61 *59 60 800 5% preferred_--.-.~.- No par| 60 Feb 3} 654 Jan13|} 45 May! 691l2 Mar 
18 181s} 18 184] 171le 17% 167% 17 1612 167s} 3,800] Goodyear Tire & Rubb.No par| 1612 Feb 14) 20!4 Jan10/| 12!2May| 24% Apr 
*84 8614] *85lo 8614] 855, 855, 84 84 83 83 300 $5 conv preferred____. No par| 83 Feb14| 90 Jan27 69 June} 9714 Feb 
*1llg 15g) *1lp 184) *1le 15g Ilp_—s Ila lly Ilo 900 | Gotham Silk Hose ----_/ No par lly Feb 14 17g Jan 10 1%¥g Dec 41g Feb 
*28 31 *28 31 *28 32 28 28 *28 32 10 4. .., 2 oer 100} 28 Jani17| 28%, Jan22 25 May] 7l1'e Jan 
7g 1 1 lig 1 11g ig Mg 7g 16 26,200 | Graham-Paige Motors_.... 1 13:6 Jan 2 I'g Jan 1l lo May lly Jan 
*51, 53s 53g Bag] 51, Bg 25 5 4% 5 800 Soom Consol M S & P__-__- 5 4%, Feb14 6%3 Jan 6 433 May 91g Apr 
*12% 1314] *125g 1314] *12% 1314 *12%, 13 ORR ‘S08 fT csstoum Grand Union w div ctfs.No par| 12% Feb 5) 13% Jan 7 91g June| 147g Jan 
*11lp 12 *11% 12 113g 11% *11lg 11lo} 105, Ill 600 Without div ctfs__-_. Vo par; 105, Feb14| 13% Jan 6 653 June} 121g Dee 
*illg 124] *1114 12%] *11%4 121s *10%, 117%, 10!2 10!le 300 | Granite City Steel... Vo par| 101g Feb14; 12% Jan 2 10 May! 16% Apr 
*331o 3414) *325, 3344] 325, 325, *325g 33le]} 32 323, Gee 7 Gees CW EB) GOs cocsccces 10; 32 Feb14| 36l2 Jan 16 26 May! 36% Apr 
*2419 25 *2412 25 2412 241s #2410 25 *24le 25 100 She BPORnee. .2..00-04. 20| 24le Febill 25'!g Jan 22 2114 May| 25lg July 
143g 14%] *141g 1419] 1414 1414 14. 141g! 131g 13% 700 | Gr Nor Iron Ore Prop..No par| 1312 Feb14} 15% Jan 4 114g May| 18% Jan 
26 261g] 26 2633] 241g 25% 2312 241g] 22 2310} 13,500 | Great Northern pref_..No par}; 22 Feb14| 28% Jan 11) 1514 May| 30 Nov 
*20l2 21 21 21 21 21 2053 21 2053 205 600 | Great Western Sugar..No per 197g Jan 2} 22 Jan25 184g May| 291g Jan 
141 141 140 140 |*14014 143 *141 143 |*141 143 110 Tee cnasececesace 100; 140 Jan 2) 143 Jan15,)|7123 June! 142 Feb 
*30 45 *30 45 *30 45 *30 42 *30 42 _-.--- | Green Bay & West neeeneT ineotase 608 Mehoeea on 2712 July} 55 Jan 
*30 31 307% 307%! 30 30 293, 30'4' 2953 30! ,600 | Green (H L) Co Ine........- 295g Feb 14; 34 Janl13 23 May! 35l2 Apr 
Allg 11%] 11% 11%] Allg 11% 11 lliyyf 11 1lis} 6,760 | Greyhound Corp unable aap 11 Feb 1{ 12% Jan10 93g May| 17% Jan 
*1lig 114g] 114%, 115%) *11!g 11lo *11lg Alte} Ally Idly 600 5%% conv preferred__-__- 10; 11 Jan 7} Ite Jan24 9 May; 12 Jan 
151g 15l2] 155g 1553] 15le 15le 144, 15 13%, 1414; 1,900} Grumman Aircraft Corp----- 1} 13% Feb14| 17% Jan 9 14%, June} 25%g Apr 
*13g = ilo} «=6*13g = le} = *# 13g) lg Ilg slg ly 13, 300 | Guantanamo Sugar. __/ No par llg Feb 4 1% Jan 6 14g Aug 353 Apr 
*1214 16 | *12 16 | *12l4 15 *12ig 15 | *11% 16 | _.---- Oye pramerred........... 100} 13 Jan 3} 16 Janl0 11 May] 3012 Apr 
14% 144 1% 1% 1% 134 1% 1% 15g 153} 1,000 | Gulf “Mobile & Ohio RR No par 15g Jan 7 2'g Jan 10 lly Dee 2% Nov 
*10 1012} 10%, 10le} 10 10 *912 10 9 Mo 500 $5 preferred_.__..../ No var 9 Feb14| 12 Janl10 853 Nov] 141g Nov 
*30 Bille} 3llg 3ile| *30 3lle *30 3lig} *30 3012 100 | Hackensack Water___... . 25) 3112 Feb 7 33 Jan 6 2914 June} 3414 Apr 
*33l2 36 | *3312 36 35 35 *33lo 36 3312 33!e 40 7% preferred class A_.-_. 25| 3312 Feb14| 36 Jan 3 30 May| 37 Jan 
*14lo 15 15ig 15lg] *141¢ 1514 14%, 143) 14 14%, 700 | Hall Printing Co__....--.-- 10; 14 Jan 3) 16% Jan 8 95g May| 20%, Feb 
*1 15 | *14% 15 | *14% 15 *143g 144) 143% 14% 200 | Hamilton Watch Co...No par| 1412 Feb 1| 15 *Jan24 10144 May| 17 Jan 
*1061, 108 |*10612 108 | 10612 10612 103% ....)*103%  ... 30 6% preferred.......... 100} 10612 Feb11| 107 Jan16}| 10014 June} 10612 Jan 
, ea as 06 *105 = .__.|*104%, ._-. 50 | Hanna (M A) Co $5 pf.No par; 106 Jan 7| 106% Jan 16 95 June} 106 Dee 
*22 23 2214 2214) *215g 23 21 215s} 21 211s 700 | Harbison-Walk Refrac.No par| 21 Feb14} 25'4 Jan10 1612 May| 28% Jan 
148lg 14819/*148le 14919] 149 149%, *146l2 150 |*14612 150 30 6% preferred.......... 100} 140 Jan 3| 149%, Feoll|| 130 May! 138 Apr 
"61g Glo} *6lg Glo| *6! 612 6 6! *6 6le 600 | Hat Corp of Amer class A___1 6 Jan30 6%, Jan 23 51g May 91g Apr 
*97 101 101 101 | *9712 101 *9712 1007%8| *9712 1007 10 6%% preferred........ 100} 97 Jan 2} 101 Feb10)| 8314 June} 1 Apr 
*23, 27%) *25g 27% 23 2 Zig Ss 21g 214 233} 3,800] Hayes Mfg Corp..........-. 214 Fen 14 3lg Jan 6 2 Aug 4l2 Apr 
*90 8=— 91 *90 91 90 *87 90 | *85 90% 100 | Hazel-Atias Glass GOscoass 25} 90 Feb 1} 95 Jan 7 897g June} 11314 Jan 
63, 67% 6% 67% 6%, 6% 6%, 6% 6 6%; 2,300] Hecker Products Corp...... 1 653 Feb 14 7%, Jan 13 67s Dec} 115g Apr 
790 97 |} *90 95 | *90 95 90 90 | *89 92%, Bee £ eeeeee OF Woeccccasscecss 25} 90 Feb13} 96 Jani13 86 June| 110 Jan 
160 160 | 160 160 | 160 160 *i€0 164 |*1€@0l2 163 60 ~~... _,§ ——_——a 100} 158 Feb 7| 166 Jan10}} 155 Jan) 167 Dee 
*141g 15 | *14lg 15 13 1312 *12 13 1244 12% 500 |Hercules Motors... ._! No pari 1214 Feb14| 16% Jan 9 121g May! 211g Apr 
70 70 | *69l4 70 68le 6914 €8 68 *67io 6412] 2,000] Hercules Powder-- ~~ ._2 No par| 68 Febi13| 7712 Jani1l 69 Dec] 10012 Apr 
*125 12619] 12612 126129/*125 12612 *125 12619]*125 12612 10 6% cum preferred_..___ 100} 12612 Jan 24) 12814 Jan 8|| 12614 Aug| 13312 Jan 
"52% 55 | *52% 57 | *52% 57 53 «6284 /| *53 54 | -.--.- Hershey Chocolate __._! No par| 5312 Jan 3) 56% Jan18|| 50 June| 6714 Apr 
*109% 115 [*109!4 115 |*10914 115 #10914 115 |*10914 115 | -.-~-- $4 conv preferred __-__! No par| 11012 Feb 7/ 115 Jan 8|| 947s May| 115%, Jan 
*144, 15 | *144, 15 | *144y 15 *1414 15 141, 14% 100 | Hinde & Dauch Paper Co_..10) 144 Feb 4) 16 Jani14 1212 July} 1 Jan 
*25l2 27 2612 2612] 2612 2612 *26 28 2612 2612 800 | Holland Furnace (Del) _.___ 10} 26 Jan29| 30% Jan10}/} 19 May| 35% Apr 
"714 7%) *7l2 8 7% 6 77% 714 75s 63%, 6% 400 | Hollander & Sons (A)-_.-.._. 5 6%, Feb 14 9 Jan24 44 July Nov 
91 912 9%) *91g 9% 91g Ole 9 Ol, 700 | Holly Sugar Corp-.-.-! No par 9 Febi14| 10!2 Jan 8 8 May! 161g Apr 
#10519 ____|*10612 _...|*106 —_-. — were Rao Pk 7% peotered........... eS Be te 103 May| 110 Mar 
491g 4919] 491g 4919) 481, 49 47 48 437%, 46 3,100 | Homestake Mining-.-.-_- 12.50 43%, Feb “4 52%, Jan 8 35 May! 60% Jan 
*36 37 | *36 37 | *36 37 *36 37 36 0=—s 36 100 ~~ | Yommaced cl Ae Opar| 36 Febi4| 39 Jar27|} 28 May} Dec 
*12% 12 121g 12t4/ 12 1213 11% 117%} Il'g Ite} 1,400 CHRD Bac cccceccccel No par| 11% Febi4| 13% Jan 6 8% May| 1614 Apr 
*60 6l1'le/ *60 *60 361 60 6012} 60 60 300 Hoanehold Finance....No par| 60 Febi3| 64 Jan 9 5412 May| 7112 Apr 
*109 111 [*109 111 |*109!g 111 110 110 |*110 111 100 5% preferred.......... 100} 110 Jan30) 111 Jani15j| 101 June/| 112 Deco 
4 4 *3%, 4 *3%, 4 *37%, 4 Big 3%) 1,500 mounten Oil of Texas v t c_.25 3lg Feb 14 412 Jan 6 34g May 673 Jan 
"341g 34%) *34 35 34 48634 32%, 331 30% 32%, 700 | Howe Sound Co..-........- 5| 30% Feb14| 3712 Jan 8/| 28 Aug Feb 
“6 86% “6 86% 6 86% #916 5g x6 = "16 100 | Hudson & Manhattan.-.._ 100 1g Jan31 5g Jan 22 lg Dec 15g Feb 
*3 353} *3 4 *3 35x *3 31 3 100 5% preferred.......... 100 3 Febt4 353 Jan 6 212 May 7ig Feb 
17 «(17 | *16%3 17 17 (17 ay *- 37 16% 16%) 1,500; Hud Bay ny Min & Sm LtdNo par| 16% Feb14| 17% Jan 8|}| 12 May; 27 Jan 
4 4 4 4 4 3% 4 312 3%| 3,100] Hudson Motor Car -_---! fepar| 3l¢ Febi4| 4% Jan13 3 May! 6l2 Feb 
Ig Ig Ig lg Ig lg 716 lg} = *3g_— ss 7u@) +=94,500 | {Hupp Motor Car Corp..... 1 746 Feb 13 % Jan 6 lgMay| 1 Jan 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. m New stock. rf Cashsale. z Ex-div. y Ex-right. ¢ Called for redemption. 
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Volume 152 1095 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday , Wednesday | Thursday Friday the EXCHANGE 
Feb. 8 Feb. 10 Feb. 11 Feb. 12 Feb. 13 Feb. 14 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ ver share 
714 7 7% = 7! 6’ «671s 6% 7 61, 6%] 4,800] Illinois Central RR Co_.-..100 61, Feb14 833 Jan 10 553s May| 13% Jan 
*1414 15 1412 141o] 141, 141s 14 14 1319 1334 700 6% preferred series A...100}] 1312 Jan 2} 16% Jan22 12 May| 24lg Jan 
385g 3853] *38l2 3954] *3812 3934 *38le 391s} 37 37 50 Leased lines 4% ......-- 100} 3453 Jan 6) 39% Jan28// 31 June| 43l2 Apr 
*33, Als] *33, 41g 33%, 344 *33g «= 4lg] *33g Allg 100 RR Sec ctfs series A...1000 27g Jan 2 . Jan 10 2% Dec 612 Jan 
"205 2014] 201g 2013] 2014 2014 19%, 201g} 1912 19%] 1,300] Indianapolis P & L Co.No par| 1912 Feol4| 21144 Jan27/} 20 Dec} 23 Nov 
53g) *51g 5B) lg 5 lg 5 5 5 5 400 | Indian Refining -------...-- 10} 5 Feb13) 6% Jan 10 5 May| 9% Apr 
opal, 25 247g 247] 247g 25g 24lp 243; 23%, 24 1,100 | Industrial Rayon---.-.-../ jo par| 23% Feb14) 26 Jani10j] 16%gMay| 29 Jan 
*10612 10712| *10612 10734} 105 10612 *1024, 106 | 99 101 800 | Ingersoll-Rand_------- No par 99 Feb 14; 1111g Jan22|} 72 May| 118 Jan 
"Nga Baul BA Bh | Baty BaSe "Peale 'S3t;] 79. ‘site| 2,700] Inland Steel Co. .222. No per] 707 Febia| Odtg Jan Ol] GeteMay| ‘oe Mav 
4 ly 845g Z82le 83l4 a) 8lle ,700 ee 0 par e 2 Jan 2 May 4 ov 
1i', 1143] 114, 114] *11 lly 1012 10%, 93, 10!2] 3,900] Inspiration Cons Copper-.-..20 9%, Febi14| 13l2 Jan 6 7ig May| 15% Apr 
Pn, on a" 612 614 614 *614 612 614 Gle 500 | Insuranshares Ctfs Inc------ 1 A = 4 A Jan 2 = June 7lg Nov 
2514 25! 25 25 *24 251 *23lo 2410] #2210 2414 400 | Interchemical Corp_...No par 3% Jan 2 lg Jan 14 14 A 4753 Mar 
“111 4 lili lit Lil's 11144 11134 112 1123, 11212 112!2 90 6% oraeaea..- Koch sae 100 lll r Feo 10 11344 Jan 28 91 * jens is” Mar 
*314 334) *31g 35s) *31y 38g *31g 33g] #3 eo Intercont’! Rubber. ...No par 35g Jan 16 4ig Jan 2 214 July 5g Nov 
9 9 9 914 85g 87g 8 85g 734 81g} 10,900} Interlake Iron__-......No par 7% Feb14| 114 Jan 2 612 May| 12% Jan 
*15g «134) ~*15g 1% 15g 15g 13, 17% 13g 1%} 9,300] Internat Agricultural._.No par llg Jan 30 2lg Jan 3 1 May 2l2 Dec 
*4212 43 4215 4212} 41 421» *39 0S s «41 *37 40 500 Prior preferred-_-....--- 100} 39 Feb 3) 49 Jani16j} 181s May| 44 D 
148%, 1491s] 14712 148 147 147'4 147 147\2| 14612 147 1,200 | Int. Business Machines. No par| 14612 Feb 14] 16712 Jan 10]} 136 June| 19112 Mar 
493%, 5033' 497, 5014' 481, 48% 48 48!s' 46l2 481s! 4,600! Internat’l Harvester_..No par! 4612 Feb14| 53% Jan 110i; 38 May!’ 62% Jan 
*1597% 16244/*1597% 16112] 15914 159%, 159 159 |[*155l2 1597s 300 Pees. ...<ékeeanker~ 100; 159 Feb13] 170 Jan 6]| 145 May| 173 Dee 
*134 17 17 1% 134 134 15g 134 15g 144} 2,500] Int. Hydro-Elec Sys class A. 25 15g Jan 31 2'g yan 10 15s Dee 5%g Jan 
Sl4 Sig 8% 8i4 85g 74 #8 7 Jie} 9,900] Int Mercantile Marine. No ~~ 7 oa 30 9%s Jan $ 54 May 14t2 Apr 
o3%s 4lo] *37g Ale 373 8637 33, 344 3lo 353! 1,500] Internat’l Mining Corp---.--- 31g Feo 14 37g Jan 312 May Jan 
2514 2553] 2510 2553] 241s 247% 237g 24le} 2312 2443] 16,900 we Canada..No = _ ; ar — r ae poe Ft = 
*13014 1341g}*1301, 1341g]*13014 1341 13014 13014]/*124 134! 1 SURGE. .nodecneprase an an 0 une an 
127g 13 . 1275 131; 1219 1275 111, 124) 11 12 7 16,900 | Inter Paper & Power Co....15] 11 Febi4} 15lg Jan 4 10!g May| 2114 May 
621, 62%] *62 6210] 605, 6134 58 59lo} 57% 59 4,300 5% conv preferred... --- 100} 57% Feb14|) 6714 Jan 6|| 4012 May} 73 Apr 
*173 2 *1%, «2 *1l7, 2 *l7, 2 13%, 1% 300 | InternatRys of Cent AmNo par 1% Feb 14 2ig Jan 16 13, May 533 Jan 
*38 3834] 391, 3912] *375g 3812 381g 381g] 381g 38g 100 : 5% —- pudeces — om = 6 rth — R. =. = st = 
*39 41 *39 41 *39 41 *39 41 *39 a" & aocwee ntnational Salt......- (0 par g Jan 3 4 Jan 3 May ec 
*3014 305s] *3014 3053] 3014 3014 30 301g} 297% 297, 400 | International Shoe-_--.-- Nopar| 2914 Jan 4| 31l4 Jan30 25 May! 36lg Jan 
287g 287s] *28 29 *2712 2834 *26l2 28 25l2 26le 400 | International Silver..-.-.-.. 50; 25lg Feb14; 31 Jan 9 1312 May| 30 Nov 
*9712 1001s] *971le 101 9912 Q99lo 991, 9914; 98 98 300 7% preferred .......-... 100} 95 Jan 3) 100% Jan 8|/ 9712 Jan| 109 Dec 
21, Ql 21, «Ql Zig Dig 2 21g 2 2 8,100} Inter Telep & Teleg_...No par 2 Febi3 3 Jan 9 134 May 4% Jan 
23g «=23g] 9=— 21g 28g] 2g Dlg 2ig -Qig} 9 2ig 2g ,900 Foreign share ng par} 2ig Hed He “~ Jan 10 us — a Jan 
*63g 4634) *6lo 65, 653 65s 63g «= 655g 6!g  6lg 400 | Interstate Dept Stores. No par 6lg Fe 3 Jan 9 ay 05g Jan 
*87 91 | *87 «90 | *87 90 , wma 2 we eee i, ree 100} 88 Jan 3] 941g Jan17|| 7412June} 921g Dec 
*71,  S8lgl *71g Sly] *7lg = 734 *7lg 73 7 7 200 | Intertype Corp. -.-.---- No par 7 Febil4 8 Jan20 514 May 853 Jan 
*29 30 29 29 *291, 293%, 281g 28le] *28%, 2912 200 | Island Creek Coal.....-.--- 1} 281g Feb13| 33 Jan10 201g May| 33 Dee 
#13212 _...|/*130 133 |*130 133 *130 133 |*130 133 | ..-.... $6 preferred . .........-.- 1] 13314 Feb 7| 13314 Feb 7|| 122 June] 130 Dee 
*121g 12lo] 12%, 12%4) 12% 12%y 12%, 1210] 11% 12% 800 | Jarvis (W B) Co....--.----- 1} 11% Feb14| 14 Jan 7 9 May} 17 Jan 
*39%, 41 40 4012! 40!2 40% *40l2 4073! 40!2 4012 700 | Jewel Tea Co Inc.....- No par| 39% Feb 4| 44 Jan16 3434 May| 52 Mar 
5812 59 5812 58%) 57l2 582 Stock 56 56le] 55 5614] 2,200 | Johns-Manvilie--..-..-.- No par; 55 Febi4| 63le Jan13 44 June] 77i2 Jan 
*127 128 |*127 128 | 128 128 *12612 12712] 127 127 70 Preferred. ......-..---- 1 12512 Jan 6| 128 Feb11|| 12244 May] 132 Jan 
*1041g 105 1043, 1045s] 10253 104 | Exchange | 10114 102 . 100 10112} 1,500] Jones & Laughlin St’l pref.100) 100 Feb14/ 110ig Jan 9/| 4812 May] 10912 Dec 
111 1114] *11%g 12 *lllg 12 *Illg 12 *113g 117 300 | Kalamazoo Stove & Furn...10) 11 Feb 5) 125, Jan10 97g June} 16 Apr 
*12012 ____]*12012 ____]*12012 ___-]| Closed— /|*120ig __._/*12012 ..--] ..---- Kan City EP Ted og a! 12012 = af ia yon A = — 121 = 
4ig 4ig] *41g 434) *4 419 *4 44) 4 4 600 | Kansas City Southern. No par e an 10 3 May pr 
*17 18 *17 1843} 17 17 Lincoln's 16's 16! 16 16 300 4% preferred ...-.-.----- 100} 15% Jan 9} 18% Jan24 1l May] 2014 Nov 
*1314 ate *131g 1412) *131g 13% 1314 1314 *13 1314 100 Kaufmann Dept Stores. .--.. 1} 138 Jan30} 14129 Jan 10 9 May; 15le Jan 
04 04 104 104 104 104 Birthday |*104 104%} 104 104 280 5% conv preferred... ---- 100} 104 Jan 8] 10414 Jan 27 92 May] 104l2 Dec 
*71g 7? *71 7 *71 73g 71 71 71474 500 | Kayser (J) & Co_.....------ 5 7ig Feb 4 8 Jan 6 7 Dec} 151g Jan 
*103 1097s/*103 109%/*103 105 *103 1097s/*103 1097] ._.-.-- Keith-Albee-Orpheum pf..100) 1041, Jan22} 106 Jan 9 95 Jan} 109 Apr i| 
*163%4 17's/ 17 17 17 17 1614 1634} 157% 1614) 1,400 — Hayes Wh'l conv cl A. “ = end + 3 _ : oe aw 7 = 
*67, 7! *7 74 7 7 63, 6% 612 612 300 Maes B .. .2cccnccccee-oe 2 Fe 2 Jan ay gs Apr 
*10312 11012 10312 103%4)*102 10312 102 102 101 101 70 | Kendall Co $6 pt pf A..No par} 101 Feb 14] 10514 Feb 7 8714 June] 105 Dee 
327%, 3343] 33 3314] 3253 33 321g 3253} 31 3212] 17,900 | Kennecott Copper- ---- No par| 31 Febl14| 37% Jan 2|| 241g May| 387% Jan 
123g, 1243] *123%, 127g] 123% 124% 1214 124] 12 12! 1,400] Keystone Steel & W CoNo par} 12 Febl14| 13% Jan 9 10 May| 15% Nov 
341g 3410] *3414 37 *34', 36)s *3414 361g] 3414 3414 200 | Kimberly-Clark-.-.-.-.-- No par| 34144 Febi4| 38 Jan10 27%, May| 4653 Apr 
*2 24g] *214 2%) 21, Qty 21g 2igi 2 2 500 a“ , (GR) > a e-c--- pages ait! _ = one _ He ite — sin = 
*2614, 27! 2714 28! 2712 28 72512 25le] 23leg 24 280 prior preferred...No par 2 Jan 4 Jan 2 May pr 
247, 25 , 24 . 2415 237g 24 2314 2312] 22 22 2,600 | Kresge (S 8) Co.-.-----.-- 10} 22 Febi14| 26ig Jan 13 191g May| 26 Feb 
*27g 31g] *27%g 34) 3 3 *23, 3l4] *2% 314 100 | Kresge Dept pages cocgesend ao% = < on — = 2 yo! x ~~ 
26 26 26 26 26 26 26 26 22%, 2312] 36,300 | Kress (S H) & Co..---- 0 par e 3 Jan 2 Aug 2 Jan 
27%, 28 27 27%! 26 27 25 2512! 247, 2514! 6,100 | Kroger Grocery & Bak.No par’ 247, Feb14! 297, Jan 10 231g May! 342 Apr 
*6! 6 *6! 653; *6 653 *54, 6 5lg 3g 30| Laclede Gas Lt Co St Louis 100 5lg Feb 14 812 Jan 8 4 May 912g Jan 
*22 P Pt #2219 24 23 23 *15 23 20 20 20 5% preferred ..-...-.---- 100} 1714 Jan 2} 26 Jani13 814 May| 2112 Sept 
125g 125g] *1210 1244) *12!2 12% 121g 12'2] 12!g 1212] 1,100) Lambert Co (The)--..-- No par| 12ig Jan27; 13 Jan 8 11% Dec] 16% Jan 
*g Sle| *8 83g Sly 84 73, 7%) *6% Tie 300] Lane Bryant--.-.-.------ No par 7 Jan 3 87g Jan 13 34 May 712 Nov 
*247g 2514] 25 251g] *25 2514 24%, 25 24 25 1,300] Lee Rubber & Tire. -------- 5| 24 Febi4| 274 Jan10 16% May| 35% Jan 
*2214 234g] *2214 234%) *22!14 23 *221g 2212) 21 22 400] Lehigh Portland Cement...25) 21 Febi14| 2514 Jan 9 151g May| 25 Dec 
*114 116 |*114 116 |*114 116 *114l2 116 |*114!2 116 | -.---- 4% conv preferred. .-.-.- 100} 114 Jan 7| 11612 Jan 4/| 10014 June} 116% Dec 
*2 2'4 2 2 *2 2's l% 2 l% «(1% 800] tLehigh Valley RR-...----- 50 1% Jan 2 2% Jan 13 13g May 4 Jan 
*1 5g *lo 5g *1o 6 Ip Ip 916 6 Bg 300] Lehigh Valley Coal....No par 12 Feb 13 % Jan 9 lg Dec} 153 Jan 
#2 isl fe ot ti oe ae Fa] abt oP) 2am! Scout metered 9) oie Sebo aby datadll aBuehy|_ att Noy 
2ltq 213g] 213, 2ile} Zils 21% 20% 21%) 20% 21 3,000 hman Corp ©). ccenne 2 Jan an 4 y is No 
*1° 1234] *11%, 12! 12 12 *11%, 12 11% 12 500] Lehn & Fink Prod Corp----- 5] 115g Feb 1] 125g Jan 8 9ig May} 14 Feb 
“33 2434 *23 ‘ 243, 235g 2353 #2214 24 #2214 23 100] Lerner Stores Corp...-No par| 22 Jan29)} 24 Jan13 181g May| 29 Jan 
3614 3614] 3614 365) 3553 3614 351g 35%) 35 3514] 2,000] Libbey Owens Ford Gl.No par} 35 Jan30| 45% Jan 9 30 June} 53% Jan 
673 «667s 673 «6678 67 67s 67 67 61g 67s] 24,500] Libby McNeill & Libby.-.-.-7 61g Feb 14 71g Jan 23 5 May 914 Apr 
*37 3812] *373g 3812] *373, 3812 *37 38 *37 On © oesene Life Savers Corp - ---------- 5| 3714 Jan 4; 39 Janis 33 May| 45 Apr 
*913, Q2l2] *90 Q1le] Gils 91le 9053 905) *90 905s 200 es | encom beeeeence © 905, } sed . + = : os by eat prod = 
*9210 94 292% «92%, 914%, 914 9012 DIilg) 90 90 800 Series B.......--------- an y 2 
180 , 183 180'4 181 ‘ 181 181 7 *180 18014; 180 180 500 Preferred..........----- 100} 179 Jan27| 189 Jan 3j]} 169 June] 188% Dec 
*191g 20lg] *19!2 207%] *19!2 211g *1912 20%) 20 20 100] Lily Tulip Cup Corp...No par| 195g Jan 3) 20 Jan21 16 May| 23l¢ Apr 
*2610 2714) 2714 274] 25% 26 25 25l2} 23 24 1,300] Lima Locomotive Wks.No par} 23 Feb14) 30 Jaw 4 1814 May| 30% Dec 
*3210 33 33 33 | *32l2 34 *32lo 33 | *32l2 33 100} Link Belt Co__.-.-.---- No par| 33 Feb10| 3714 Jani4|| 27 May| 41 Apr 
*101, 1053! 1053 1053! *10% 10% *1014 1012 97g 10% 700' Lion Oil Refining Co...No par 9%, Feb 14| 11% Jan 6 9 May an Ls 
* 53, 53 53, 15 151 14% 15! 14% 15 1,900 | Liquid Carbonic Corp..No par| 14% Feb14| 1653 Jan 8 101g May ar 
23% asm aaa oA : 23 2315 22 : 2255 205% 223] 6,800 | Lockheed Aircraft Corp- -.--- 1} 205, Feb14| 28% Jan 9|| 2214 July}; 41% Apr 
3314 3312] 3212 33%] 32!2 33 3llg 32 30%, 31%} 6,000 | Loews Inc....-.-...-.-- No par| 30% Janl4| 34% Jan 6 2012 May| 375s Mar 
*108 10938 *10812 109%] *108!2 10914 *108!2 10914] 10853 10853 100 $6.50 preferred - - - - - No par| 10714 Jan31| 109 Jan29 97 May] 10912 Apr 
173g 1753] 16% 17'4) 164% 1644 1514 16%] 1412 15%] 14,000 | Loft Inc....-.----.-------- 141g Feb 14] 191g Jan 4/| 153g May| 3914 Apr 
3814 3814] 381g 384] 3814 38l2 3714 38%] 3614 36%] 3,300 | Lone os Somes y eens par a neg as & - : ae — wo in 
3 3 427g 3 27 3 2% «86.27 23, 2%) 1,100 | Long Bell Lumber A...N0 par e 2 Jan y 4 
* 1 4 14 | *14 1412 *14 1412} 14 14 200 | Loose-Wiles Biscuit... -~---- 25| 13% Jan30| 155, Jan 6 131g June} 18% Jan 
10st 108i. 108! 10814] 10814 1082 ~~ 2 ere ew . ere 160 5% preferred ...-....--.- 100} 108 Feb 1] 11012 Jan18}| 105'4 May| 10912 May 
4 2 4 n : 
185g 185s] *18 187% 181g 18% 18 18 *18 18!2 400 | Lorillard (P) Co..-------- 10} 18 Feb13) 19% Jan15 1744 Dee| 25lg Apr 
161 161 |*161 167 161 161 161 161 |*160'4 167 120 7% preferred ......---- 00} 159 Jan 8| 162 Jan 2)| 13812 May| 16312 Dec 
*18 181g] *18 1814 18 18 18 18 177, 18 500 poem ge be aa S--e pod iiss Fg 70m — b _ May + = 
*64l2 6512] 65 65 | *6412 6514 6412 6412} 61 64 600 | Louisville & Nashville... e an 
: *% 3012 0 30 *29 30 *29 30 700 | MacAndrews & Forbes - ---- 10} 291g Jan 9| 315 s-Jan21 25% May| 35 Jan 
0138 besa 0138 fens 136 geal *136 _....[*136 Ae eee i ——- wiueueoe pe = 5 ‘Sat 7 7 — 1 
, 28° 287, 287 2714 28! 26 27 25 264) 3,600 ack Trucks Inc....-- 0 pa an 
fi th rr 35 : 25 : 25 ' 2414 241lc] 2353 24 1,300 | Macy (R H) Co Ince...No par| 23% Feb 14 Jan 14 2012 May| 31 #£Apr 
*111o 12%g] *113%, 12%4) *11%4 12% *11llg 12 li i112 300 pen Se Garden...No a= ams ne is 1 = on iee a a 
*28 30's] *28 2912] *27!2 2912 *27 29 27 27 100 | Magma Copper..-..------ e 2 Jan 2 
: 1! 1 1 158 1lg  Ilg lig Il 900 | Manati Sugar Co--..---.--- 1 llg Feb 4 1% Jan 6 lig Aug 453 Apr 
“on ; +615 7" “oie 644 "614 6% 614 6% 100 | Mandel Bros. -_-.-....-No par 5% Jan 3 612 Jan 11 4 May 773 Mar 
*13% 1434] *137% 1453] 1414 1412 *13% 14%] *131g 14!2 200 | Manhattan Shirt....-.---- 25| 13% Jan 2} 14l2 Jan13 lllg May| 16% Jan 
#156 = 1556 #1 156 861 15ig 186 1 1 200 | Maracaibo Oil ae % Jan14 1 Jan 6 34 May 1lg May 
7, 7 3 3 1 1 6,100 | Marine Midland Corp..--..- 412 Jan 30 5l4 Jan14 312 May 514 Oct 
¥~ = a on oie om ai 7 sie 1,150 | Market St Ry 6% pr pref... ioo 75g Feb 14) 114 Jan 8 273 May| 13% Dec 
1475 147%] 147% 14% 14%, 147%, 14 1412} 14 1414] 4,900] Marshall Field & Co...No par} 1312 Jan17| 15% Jan 27 8% May| 1612 Nov 
261g 2614] 2614 26%) 25!2 261s 26% 2558] 23 2414 Hard oo Parry Corp----No par = Ne ‘3 sy = ¢ — +m Hh - 
7 a 1 93 9! N 87, 5, n-Parry Corp-.-- 4 
ast osis ongie 27 oeit 26i4 0257 26% 25l2 25% 7 400 | Masonite Corp--.------ No par| 2512 Feb14| 2812 Jan13|| 21% June; 40% Jan 
2633 2638 2633 26%4| 263, 2634 *251g 2612] 2514 26 700 | Mathieson Alkali Wks.No par| 25%, Feb14; 30 Jan22 21 June} 32% Apr 
*175! 17514 175%4|*172 177 *172 177 #|*172 4177 10 7% preferred -..-..---- 100} 1741g Jan30| 17514 Feb10)| 160 June] 17312 Dee 
50! B04] 49% 49%] 48% 487% 49%, 49%| #4812 49%| 900] May Department Stores..-.10| 487% Feb11| 5314 Jan23|| 36% May| 5312 Jan 
255 ; 255 25 253 *2!2 3 *21 3 21g «212 600 | Maytag Co.__.-.-.-.--- No par 21g Feb 14 273 Jan 14 214 May 4lg Feb 
*251g 26 *2514 26 *25%, 26 *25lg 26 eee Se f énccse $3 preferred_.......No par| 25 Jan 8] 25% Jan 28 20 May| 30!g Apr 
#10414 #1041, _---|*10414 __-- #10414 __..|*104%4 -..-] ---__- $6 ist cum preft_.---- No par| 103% Jan23| 104  Jan2i|| 9612June| 105 Mar 
; “Sas.) o1: T3 13 13% 1314 13%] #13 13% 200 | McCall Corp --------- No par| 1253 Jan 7| 1353 Jan16j| 1012 May| 16% Jan 
133g 1353] *13%, 13% 38 7 
14%, 14% 14%, 14%) 14 1453 141, 1419] 135s 141g! 2,900 | McCrory Stores Corp--.----- 1} 1853 Feb 14 14% Jan 6 10 May 17% Apr 
#1057 10734] *10614 10734] 10614 10614 10514 10514] 1047 105 400} 6% conv preferred ....-- 100} 104% Feb 14) 111%16 Jan30|| 93 May)111%s2 Dec 
*231g 24 | *2314 24 231, 23% 231g 231s] 2212 22% 600 | McGraw Elec Co-.-.--.--..--- 1] 2212 Feb 1] 251g Janil|| 17's May Apr 
*7% «(8 7%, «8 *7% «8 *7%, «= 8 75g 7% 300 | McGraw-Hill Pub Co_.No par 75g Jan31 9 Jan 9 5 June oN Apr 
*311 Qlel *3114 3212] 32 32 *Z1lg 321g) 31 31 500 | McIntyre Porcupine Mines..5| 31 Feb 3] 33% Jan 7|| 26 June| 4712 Jan 
ae — Rls 834 83g = 83g 8 8lg 74 pt 1,900 | MeKeesport Tin Plate--.-.--. 10 7, Jan 2 9% Jan 9 544 May| 12% Jan 
35 353] 35 353] 3l2 35s 3% Ble] 3g 3/300 | {McKesson & Robbins, Inc..5| 31g Feb14| 3% Jan 6|| 3% Dec| 8% Apr 
2633 2633] 26%, 26%) 25'2 26% 24%, 24%) 24!2 oun 1,300 $3 series conv pref...No par| 2412 Jan 6) 26% Jan21 1712 May| 3212 Apr 
* Bid and asked prices; no sales on this day. ¢ In receivership. d Def. delivery. New stock. 7 Cashsale. 2 Ex-div. y Ex-right. { Called for redemption. 
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1096 New York Stock Record—Continued—Page 7 Feb. 15, 1941 
f SALE CE: E, NOT PER CENT | Sales STOCKS Range ‘Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, N | jor nay rt pee On Basis of 100-Share Lots Year 1940 
Satur Monda Tuesday , Wednesday, Thursday | F the EXCHANGE 
Feb. rd Feb. 10 Feb. it Feb. iz Feb. 13 Feb. 14 Week Lowest Highest Lowest Highest 
$ share | $ per eer Shares Par| $ per share | $ per share \\$ per share|$ per share 
Sf one | OE, tel fo oul | ee Oi] Ou Cul MelLellan Stores Co....---- 1] 64 Feb14| 7iz Jan15|| 5 May| 9% Jan 
*10512 108 1072 10712|*107 10812 108 108 | 107 107, “| 50| 6% conv preferred....-100|z105!2 Jan 23) 109% Jan 9|| 90 May) 10812 Dee 
*81, 8%| *8ly 8% Big Bly ~ Blg 712 + 7ie 600 | Mead Corp--.--.------- No par 7ig Feb 14 9 Jan13 714 May, 1453 May 
*73. 80 | *73 80 | *73 75 *7llo 75 Tlie 7112! 10 $6 preferred series A._No par 7ile Feo 14; 75 Jan16 64 Feb) 85 May 
*68  72%| *68  70ls| *68 70!s *665, 701g) *6653 701g| ------ $5.50 prefserB ww_No par| 6612 Jani4; 70 Feb 4/| 53%, Feb| 82 May 
201g 3012] 30lg 301g) *30 3012 2412 30 291, 2914! 1,400] Melville Shoe Corp....-----1] 2914 Feb14) 33!g Jan10/| 2412 May) 3412 Mar 
3% 3% 3% «3s 3% 4-3 8g Bln Bla] *Blg Ba 400 | Mengel Co (The)-.--.------ 3% Feb 8 4ig Jan 3 21g May 6\g Jan 
#22 22%) 221, 2215] 24 24 23 24 2212 2219! 280 5% conv Ist pref_....-.50) 21% Jan30| 2553 Jan10j; 1114May| 26 Feb 
"1444, 17 *143, 17 *15 17 1512 15l2 14 14 200 | Merch & M’n Trans Co.Nopar| 14 Febi4 1814 Jan 13 10 Aug!) 28\4 May 
3314 33%4| *33 34 33 33 31 31 30 30% 500 | Mesta Machine Co..._-..--- ; 30 Feb14; 37 Janil5 24 May! 23812 Dee 
814, 84! *8 Bl, 8 8 712-758 7i2 7i2| 1,400) Miami Copper--_-..-...-.----- 712 Feb 3 953 Jan 6 61, May| 1214 Apr 
14%, 1433) 141g 1433) 14 14 1312 13%! 1312 135) 2,400] Mid-Continent Pettcieum_i0 1312 Feb13| 151g Jan24 lllg May| 17%, May 
934%, 35%| 35% 35%| *3412 35% 34 34 33 500 | Midland Steel Prod....No par| 30% Feb14| 3812 Jan 9|| 2312May| 45 Dec 
#122 1241s|"122 12412 1241 12412 #122 12412} 122 123 €0 8% cum Ist pref..-.-- --100 122 Feb14| 125 Jani14j| 103 May! 12412 Dec 
4312 431g] 4312 4312] 4314 431, 43 43 *421g 4212 800 | Minn-Honeywell Regu.No par| 41%3 Jan 2) 4512 Jan 10 33144 May| 54 Apr 
*109 110 |*109 110 |*109 110 *109 110 | 109 109 30 4% conv pref series B_._.100} 10812 Jan 8) 110 Jan16 95 June! 110 Jan 
3% «= -343| *34g Bg Bi | Bg Zig 3% 34 Bl 860 | Minn Moline Power Impt---1 3lg Feb 13 414 Jani1l 21g May| 4% Apr 
*57 60 | *57l2 61 *571lo 61 956 60 56 56 100 $6.50 preferred... -.- No par| 56 Feb14| 67 Jani13|| 26 May! 647%, Dee 
*9%, 10 *93, 10 93, 9% *914 9%! Ble 912 600 | Mission Corp....-.------- 10] 9% Feb 3) 11 Jan 4 7ig May| 11% Nov 
6 6% lp lp *1o by #19 by *lg Bg 300 | Mo-Kan-Texas RR....No par %3 Jan 4 5g Jan 11 Sie Dec lig Jan 
- 7g) *15 17 1! 1 15g 15g lig lg 500| 7% preferred series A--.100 lig Jan 2{| 214 Jan 10 14g Dee| 4% Jan 
od rh 4 ia ay a Ps) ds) 200 $Missouri Pacific RR..--- 100 36 Feb 10 ‘16 Jan 14 lig Dee 33 Jan 
St, 1 3, 14 Sie Ogg #lg 14 *lg I4 200 5% conv preferred. --.--- 100 1g Jan 9 14 Jan 6 1g June % Jan 
*14 143,' *14 143,) 14 14 13% 14 1312 1312 400 | Mohawk Carpet Mills.-.-- 20} 131g Jan21| 1453 Jan15 91g May| 19% Jan 
791, 80 80 80 79 = BO lg 791g 794] 77 7812) 3,000} Monsanto Chemical Co....10) 77 Feb14) 881g Jan 7|| 279 Nov) 119 May 
#11612 _...|*1161g __-.]*11612 __-- 11612 117 11612 __-. 30 ———— eileen te: No par| 115 Jan 3} 117 Jan 3i|} 110 May! 119 July 
*118 120 |*118 120 |*118i2 120 #118 119 |*118 119 | ..---- erred series B...Nopar| 118 Feb 6) 120 Jan 8j/| 11312May! 122 Oct 
36%, 367%| 3612 367%) 36 3612 355, 36 3 3573} 6,700 Montg War Ward & Co. Inc.No par 35%, Feb 14; 3912 Jan 8 314; May| 56 Jan 
*41 41l<| *41 4253| *41 425g 41 41 *40 425 100 | Morrell (J) & Co..-.--2 No par| 41 Jan 3} 43!2 Jan23 3314 May| 45 Feb 
*241g 24lo| 23%, 2414) *237% 2412 23%, 24 235, 24le 430 | Morris & Essex...-.-..-- ---50 23 Jan 4) 2612 Jan10 21l2June| 30% Feb 
*97% 1014) *9% 10 93, 9% 9 91g 9 91g} 1,100} Motor Products Corp..No par 9 Feb13} 12 Jan 6 87g May! 16 Apr 
*1612 17 "1653 163%) 1612 1612 1614 16%) 15i2 16 900 | Motor Wheel Corp....-.---- 5| 15l2 Feb14| 17% Jan 4 12 May! 1853 Apr 
*20 21%] *2012 21%] 2012 21 *20!2 207%} 1912 2012 400 | Mueller Brass Co-----.------ 1} 1912 Feb14| 2414 Jani13/| 15 May! 267% Jan 
3% 3%) *3ln 4 *Blp 4 *35g, 4 35g Bg 400 | Mullins Mfg Co class B----. 1 353 Feb 14 412 Jan 6 23g May 5l4 Nov 
50) sé 501, 5O0le] 50 5012 *45\4 49%) *45 49 80 $7 preferred.......-. No par| 50 Jan31| 57 Janil15|| 20 May! 56l2 Nov 
105g 1053) *10lg 11%) *10% I1'y 10% 107%} 101g 10! 300 | Munsingwear Inc....- No par| 10\g Feb 3} 11% Jan23 814 May| 15% Mar 
*6912 71%) 70 70 69 6912 *67 69 *66le 68 300 | Murphy Co (G C)-..-..-. No par| 69 Febil| 71% Jan16 56 May! 83 Mar 
*111 4112 |*111 4112 [*111 112 *111 112 111 lil 50 5% preferred....-...--- 1 111 Janil4| 11l!2 Jan 4 971g May| 11llg Dee 
6% «= «67, * 7 6% Tig 65s 5% 653) 3,700| Murray Corp of America-.10 57g Feb 14 814 Jan 11 4 May 87g Nov 
*481o 511g] *48l2 5lieg] 49 49 48 48 | *45 48 200 | Myers (F & E) Bro....Nopar| 48 Feb13) 51l2 Jan27|} 41 June} 53 A 
45 4%, 47, 4lp 4% 4 Ale 41g 4% | 7,400| Nash-Kelvinator Corp------ 4lg Feb 14 54 Jan 4 3%, May 7%, Feb 
*17 1814) 18 1814] 17% 17% *1612 177%| 1412 17 120 | Nashv Chatt & St Louis --i00 14144 Jan 3} 20!4 Jan 28 11 June} 22l2 Jan 
19% 19%! 19% 20%! 19 1934 18 1812! 1753 18 3,200 | National Acme Co.....-.--- 175g Feb 14| 234% Jan 2 1312 Jan| 23% Dee 
*5%, 61o 6g lg] -*6 61g Stock 6ig Ss Gl 6 6 500 | Nat Automotive Fibres as 6 Feb 1 7144 Jan 8 553 July 8%, Sept 
"75g 77g) +*753 077g 71g 75g Ay 2) ed A) a 400 6% conv preferred 10 7l2 Feb 4 9 Jan 6 7igJune| 10 Sept 
*93, Qle 914 Oly 9 9 | Exchange 8% 9 » 8%| 1,200] Nat Aviation Corp 8 Feb14| 10% Jan 9 9 June} 16144 Apr 
1714 173g] 1714 1719] 1714 17% 17ig 17%) 17 171s| 4,300 | National Biscuit Co 16%, Jan30} 18% Jan 7 16144 Dee} 241g Jan 
171 171 {|*169 172 |*169 172 Closed— |*169 17119} 166 169 400 7% preferred. ...- 166 Feb 14) 17512 Jan 2)| 155 June! 176 Dee 
*121g 12%) 12% 12%) 12% 13 *121g 13%] 121g 121, 500 | Nat Bond & Invest Co. No var 1214 Jan30}; 13's Jan 10 121g Dec| 19 Apr 
*86 8712) *86 871s) *86 8712} Lincoln's | *86 £712] 86 86 200 5% pref series A......-- 100} 86 Febi4| 88% Jan 6 86 Nov! 991g Apr 
*15l¢ 17 *15le 17 *1512 17 1512 15le| *1414 1612 100 | Nat Bond & Shere Corp Nopar| 1512 Feb 13| 17!2 Jan15 1514 Oct) 20l2 Jan 
*13 1314} *13 134} 13 13 Birthday 12%, 13 125g, 123) 2,200] Nat Cash Register----- No an 12%, Feb 14| 1353 Jan il 9%, May} 164 Jan i 
*10 1014] 1014 10%) 10 10 10 10 10 10 500 | National Cylinder Gas Co--.-.1 9% Jan30|; 11 Jan15 6 May; 13% Mar 
13 13 13 131g} 131g 13), 13 13%} 13 13 4,300 | Nat Dairy Products...No par; 13 Feb 4| 1412 Jan10 11% June| 185s Apr 
533] *5%g 5731 5le Sle 53g 5s] Ss 5 514] 1,200} Nat Dept Stores_...-.- Nopar| 5 Febl4| 6l2 Jan14 3 May! 7% Nov 
*B81, Bly 81, 84] *8lg 83 Big Big 712 8 1,600} 6% preferred...--..--.-.-- 10} 7lz Feb14 81g Jan 14 553 May| 7% Oct 
2lig 21%} 21 2ll4] 20% 21 20% 21 20 2012] 4,900] Nat Distillers Prod....No par| 20 Feb14| 2414 Janil 17 June| 267s Apr 
*1219 14%] 141g 1419] 1412 141 14 1419} 13%, 13% 600 | Net Enam & Stamping No par; 12 Jan30; 16 Janl6 714 June; 15% Jan 
*7% «= 7%) 75g S78, 7% =7i12 7 71 6% 7 3,200 | Nat Gypsum Co....-.-...--- 1 6% Fed14) 853 Jan13 51g May| 1214 Jan 
*871, 92 | *8714 895s] *8714 8912 *855g 89 | *8553 87 | ------ $4.50 conv preferred.No par| 904 Jan 3) 937% Jani10|| 66 June} 96 Jan 
*16% 17 16% 17 165, 16% 15% 1612] 1514 157%) 5,500| National Lead Co......-.-- 10} 15% Feb14| 17% Jan 6|| 141g May; 2212 Apr 
17353 1735g|*171 173 | 173 17312 *171 173 |*171 173 300 HG preferred A.-....--- 100} 172 Jan28| 176 Jan 2)|z160 May) 176 
*147 148 | 147 147 | 147 147 145 145 |*145 150 160 6% preferred B...--..-- 100} 145 Feb13| 154 Jan15|| 132 June} 153% Dee 
*191g 20 191g 1914] 18% 19 1812 1812} 18 181g} 1,300] Nat Mall &St’'lCastCoNopar| 18 Feb 1) 2312 Jan10|| 1312May| 27 Jan 
*281,4 207%| *281, 297%) *28% 2912 2814 28%) *26% 277, 200 | National Oil Products Co ...4| 2814 Feb 4; 31 Jan 3 3834 Sept 
6% 6% 653 65g 612 61g 6% 612 614 6%' 2,600] National Pow & Lt....No par 614 Feb 14 714 Jan 14 553 May 87, Jan 
6014 604] 6014 604] 5914 597%, 5714 5812| 5612 57%3| 1,500] National Steel Corp--.-.--.-.- 5| 5612 Feb 14) 6812 Jan 6|| 48 May| 73% Jan 
*55g 57g] = Sig] *55g 5 5ig 5% 5 533} 3,200] National Supply (The) Pa..10 5 Febi4 653 Jan 10 453 May; 9% Jan 
"91g 9%) 93, 93%) *Olg 93% *9 95g) 8 834 100| $2 conv preferred.......- 40; 9g Feb 3) 1012 Jan 10 8 May; 14% May 
*4312 4519) *431g 46 *43l2 46 43 4319] *4214 4412 200 5%% prior preferred_...100| 42i!2 Jan16) 48i2 Jan28 2614 May| 48 Nov 
*441, 45 45 45 4412 4412 4312 431g] 43 43! 110| 6% prior preferred. --.--- 100} 43 Febi4} 48l2 Jan28 Aug} 4914 Nov 
"47, «5 5 5 4%, 5 43%, 4% 45, 4%) 2,100] National Tea Co.-.-..-.- No par 414 Jan 16 5 Feb 6 312 Jan 85g Apr 
* 10 *93%, 10 *9%, 10 *93%, 10 95, 995g 100 | Natomas Co......-.-- No par 912g Feb 4; 10'g Jan 4 714 May| 10% A 
"Blp 87| *8lg 87 Sig 85g lg Ble} «81g «= 85g} «—«:1,100 | Nehi Corp-..-..-.-.-.-- No par| 82 Jani4; 9 Jan 6 812 Oct} 1012 June 
15lg 1519] *15 1512) 15 15 141g 1419} *14ig 15 400 | Neisner Bros Inc........-.-.- 1} 1412 Jan 8} 16 Janis 14 May! 25%s Mar 
*78lg 80 791g 791g] *7712 80 *7712 80 | *7712 80 10| 4%% conv serial pref...100| 77 Jan23}; 79ig Feb10||; 72 July; 91 Apr 
"41 44 *41 44 "41 45 *4114 44%) *417g 4434) _.--.- Newberry Co (J J)....Nopar| 42!¢ Jan 2}; 45g Jan 16 36 May! 5312 Apr 
*108 110 |*108 110 |*108 110 *107 108 107 107 30 5% pref series A........ 100} 107 Feb14| 110 Jani17|| 100 June} 110 Jan 
*2714 27%) *2712 27%) 27 2712 *2614 | 25%, 25%) 1,400| Newmont Mining Corp....10) 25% Feb 14) 31% Jan 8|/ 20l2 July Dec 
7 (7% 74 7% Jig =7%4 67g 614 6%) 3,700) Newport Industries_.....-.-. 1 614 Feb 14 8% Jan 6 61g May| 1414 Feb 
241, 2419] 2414 2453) 23%, 23%, 221% 23% 20%, 21%) £&,900| N’port NewsShip& Dry Dock 1} 20% Feb14| 27% Jan 2/| 231g Nov| 27% Dec 
*108%g 109 | 109 109 |*109 100% oe = 1077 1084, 300 $5 conv preferred_...No par) 107%, Feb 14| 110 Jan 6)| 105% Nov) 11012 Dee 
*3712 3912] *371g 3912] *3712 3912 712) 35 37 300| N Y Air Brake........ No par| 35 Febi14| 45 Jan 6|| 30% May} 50 Jan 
131g 1314] 1314 1312] 12% 13%, the io 12 125s) 29,500} New York Central. -.-.- Nopar| 12 Febi14| 15% Jan10 914 May| 187% Jan 
*12%, 14 | *12% 1414) *12% 12% 123g 12%) 12 12% 700| N Y Chic & St Louis Co...100| 12 Feb14| 15% Jan10 8% May| 21%, Jan 
301g 30%4) 29%, 30%4; 287% 291, 27 28%) 25 2714) 4,600 6% preferred series A_..100| 25 Feb14| 334 Jan 10 15 May! 39 Jan 
#223, 23%) 231g 2319] *231p 24 22% 23g) 22% 22% 400| N ¥Y C Omnibus Corp..No par| 22% Jan30/} 2414 Jan 6|| 20!2May| 33!2 Mar 
*47, Ble} *5 57, *5 512 5 5 5 5 200| New York Dock.....- No par 5 Feb 1 Jan 7 3l4 May 8lg Apr 
*9lg 11 *9lg 11 *9lg 11 *%y 1053 9 9 100 5% preferred. ...-.-. No par 9 Febi14! 12 Janl10 4%, May| 12% Apr 
*11114 115 |*111%4¢ 115 [*111%4 115 *J11%4 115 {*111%44 115 | ----.. N Y & Harlem RR Co..... 50| 111 Jani4| 112 Jan 7|| 104 May| 115!2 Mar 
*114 117%)*114 = 1171g)*114 «117% #114 =117%4)*114 11714} ------ 10% non-cum pref......- BL enadegse ed) enetete: be 110 Apr| 117% Aug 
---- S2igi*.... 5212] *50 5212 *50 65212) *50 S2iq) ..-... N Y Lack & West Ry Co..100} 47 Jan 4) 54 Jan24j; 45 June} 5814 Nov 
14 Iq Typ) og Ts. «64 \4 \4 4 yl 7,500!|2N Y N H & Hartford.... 49 Jan 6 14 Jan 13 lig Dee Jan 
7g 78 a. ae *7g #1 *7g ysl ag 7g) 1,500 Conv preferred........-. Sig Jan 3 133 Feb 6 1g Oct 2 Jan 
35g Sig *35g Sig 35g Sig Las eS ed | tN Y Ontario & Western. .100 499 Jan 2 1, Jan 10 lig Dec 1g Jan 
271g 28 28 28%) 27 £28 251g lg] 2419 26 | 13,800] N Y Shipbidg Corp partstk..1} 2412 Feb 14) 30% Jan 4/| 13% Jan) 31% Dec 
*28%, 30 287, 287%] 28%, 28% *28 29 | *2714 28% 200 | Noblitt-Sparks Indus Inc....5) 27!4 Jan 31 Jan 8|| 20 May| 35% Apr 
"204 212 |*205 210 |*205 210 206 206 | 201% 206 460 | Norfolk & Western Ry....100] 201% Feb 14) 215 Jan25|| 175 May) 22612 May 
*L1illg 11434/*111\4 st *111l4 115 *1114 115 | 130 Illy 310 Adjust 4% preferred_...100} 110 Feb14| 117 Jan 2|| 105 May| 117 
15% 157%) 1512 155g 1553 15ig 1512} 15 1514) 14,700| North American Co......- 10} 15 Feb14| 17% Jan10}| 1453 May) 23% Jan 
*5614 5714 *56 brie *56 8 56le 5612 561 56% 5614 400 6% preferred series ...... 50| 56 Feb 3) 58% Jan 4712 May| 59 Jan 
*5453 lg} 55ig 551g) *55 55% 5Eig 55le) 54% 55 700 5 pref ceries.........-. 531g Feb 4| 571g Jan20|| 4714, May! 58 Jan 
14%, 15 15 15 | *14lg 14% 14 4%} 121, 14 9,200 | North Amer Aviation....... 1} 121!2 Feb 14; 1753 Jan10}} 15 May Jan 
*061¢ ....| *96% ....' *9612 .... C96Ne canal “ORR coed cocnte PD GEE EE Ecce ccccegcc cel casceges os 8412 June| 9712 Dec 
643 65s 6 61 534 6lg 10,400 | Northern EE 5% Feb 14 Jan 9 412 May 914 Jan 
*11214 1121g]/*112!4 11212/*41214 11212 11214 11212}*11212 113 300 | North States Pow $5 pf No par| 111 Jan 3| 113ig Feb 1|| 101 May] 114 Sept 
*373, 30%) *38l4 40 | *3814 39 381g 3812] 38% 39 50 | Northwestern Telegraph...50| 34 Jan15| 39 Feb14|| 27 May| 39 Nov 
"21g 2%) *2lg Zig) *2l4 2ile 24 2% 2ig 2g 200 | Norwalk Tire & Rubber No par 2\g Feb 14 2% Jan 11 21g May 5ig Jan 
*25 2912 | *25ig 207%) *25lp 29%, *25l2 29%) 2512 25le 10 PE cascagescosoad 50} 25's Feb 7| 27 Janil 2512 Aug) 4212 Jan 
*13lg 14 | *1312 14 | *13!2 14 *131g 14 | *131g 14 | ..--.. Norwich Pharmacal Co..2.50| 1212 Jan13| 13% Feb 7j||} 11 1612 May 
Jig = Tig Jig 74 7ig 7g 67% «= 74% 67g 7 | 10,700} Ohio Oll Co......-.... No par 673 Feb 3 7% Jan 6 53g June May 
*15%3 16%! 16 16 151g 15% li, 154! 14 14 .100 | Oliver Farm Equip....No par! 14 Feb14| 18% Jan 9/| 10% May! 23% Apr 
" 91g Ole *yl4 rt 9 tr 1,200 Omaibus Corp (The) nanisinindeled 6} 9 Febi4/ 10 Jan 6 753 May| 143g Mar 
*10112 10412/*10112 10414/*10253 1043 #1023, 10412] *102%3 10412) -.._.- % preferred A........ 100} 100 Feb 3) 10412 Jan 7|| 95 May| 112 Mar 
*33g «=3lg] *3lg Ble] *3ig 3g 3ig Bl 34 3% 200 | Oppenheim Collinge... -Ne par 3ig Jan 30 353 Jan 10 2ig May 5% Apr 
161g 1614) 16% 164) 16 16% 155g 157s} 151g 1553} 3,000] Otis Elevator......-- opar| 15ig Feb14| 17% Jan 8|| Ill'gJune| 18% Jan 
145%, 14544)*14512 149 |*145l2 150 #14512 150 | 147 147 30 6% preferred.......... 100} 145% Feb 8] 150 Jani11|| 124%June| 150 Dec 
85g 85g 8% 81g Biz 8 81g) 71 8 3,500 | Otis Steel Co......... No par 7ig Feb14| 10% Jan 10 7 May| 12% Jan 
484, 50 50 50 50 50 746 «649 | *44 02 4685 900 $5.50 conv Ist pref..No perl 43 Jan 2| 531g Jani10|| 2i May| 47 Nov 
*23 "25 2553) 25 25 *23 247%) 22ig 22ig 200 | Outboard Marine & — p~ 221g Feb14| 26% Jan 6|| 19 June; 32% Apr 
"51% 52 51% 451%) *5llg 52 5lig Slip] *5lig &2 30 | Outlet Co............ No Hot 51 Jan 6| 55 Jani17 47 May} 55 Jan 
*116lg 120 |*1161g 120 [*116!g 120 #116ig 120 |*116:g 120 | ......]| Preferred.............100] ..-.......] -~.-.---- -- 115!g May| :20 Jan 
441g 44%) 44%, 44%) 44 44% 4312 44 42%, 434) 3,400] Owens-Illinois Glass Co. iz. $0 42% Febi4| 49% Jan 8 June} 645; Jan 
a 83g 83g 814 83 fig 84 77g 81g} 3,000] Pacific Amer Ine...5 773 Feb 14 944 Jan 6 4%, June} 10's Apr 
e 3 "2% 3 *25 3 2% 2%) *2ig 2% 50 | Pacific Coast Co.......... 10} 2!g Jan 3 Jan 6 2 May Jan 
*13 14%) *1314 144) *12 14% Tie 26 5 We: BE wocans lst preferred........ No par| 1253 Jan30| 16 Jan 6 8 May Feb 
6% 61, 633 «64s 633 6 61g 55g Bg 300 2d preferred... .-....- par 5s Jan 3; 7% Jan 6 3% May| 121g Jan 
*101g 111g] *101g 11lg] *1012 10% 1012 10! log 10% 200 | Pacific Finance Corp (Call).10} 10%, Feb14} 11% Jan28 9lg May; 14 Apr 
27% 28 27 2753) 26% 2714 2614 274] 25% 26%) 9,700) Pacific Gas & Electric...... 25| 25% Feb14| 28% Jan24/| 25% May| 3453 Apr 
*3653 38 37% 37%) 3733 37% 37 04= 37 3653 37 1,000 | Pacific Ltg Corp.-.-.-..- No par| 36%; Feb14 Jan 8|| 33 May; 50 Jan 
*12 12%] *12 1212] 11% 12 115g 11%} Ilig Allg} 2,600] Pacific Mills.......... No var| lll, Feb14| 14 Jan 10| 8 May; 16% Jan 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. mn New stock. 7 Cashsale. z Ex-div. y Ex-rights. { Called for redemptien. 
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cord—Continued—Page Jan, || Rangesor Pron 
Range Since : 
New York Stock Re TOCKS On Basis of 100-Share Lots Highest 
8 TOCK E hare 
152 ER CENT — wT EXCHANGE Lowes $ per yr "30 
lume NOT P 115 160 Dee 
Vo S—PER SHARE, the | — share a — fa 
ae E PRICE oday F 14 | Wee tibs Fe 273 June 873 Nov 
HIGH SAL Thur 13 Feb. eleg..... 100 156 Febl4 5le Oct lg Mar 
W AND ae Feb. Shares Telep & T ---100) Jan 14 May| | 4is 
” share 4 ee gh 4 angen: 1 33s b14 214 2514 Apr 
| a i A ST tat | isa toot 4 ee Jo eee os Fob 14 12, May June 
Feb. 12 acifi il — 
os hare ||$ per share 0186 187 a 2 1,708 | Beem | hotr Ger. We sor! tS Fob 14 ioe) ome ae 
1B 13 | A ta Se Ta Bi a) bu Bal | “T00 Pan Amer Airways Gifp...-5 ‘ne Jan 15 09." Bept| 105% Deo 
“ 
cine” tan Wake” Gis eee 3] am ey Ot oe ae Prod & Ref.» par| 32 Feb 7 i‘ May| 99° Nov 
"156 1 4 | *3%, °. 6 6 13° 13%] 12% 8 300 Panhandle Senate No 100! 102 zee : 64 May lllg Deo 
*3%4 6%) *6 Bie 3 . 8 8 8 5g 200 Paraffine ba, es — 1} 10 =e 14 6, Mey 18 Feb 
3) 3s 13% 14% v3 ate 31’ #28 o2 | 7-786 sramount Plovures oetoeas low Feb 3 Ts May ip Ape 
= oa & = Ss bs i ae 38,300 | P - aaa. al ib” dente 291, Decl 44l5 = 
812 1 3 102 10: 8 1053) 6 referred Ree Aae b 13 4 233 
se sl stg. 123, 431% Ce ce a ae ark & ‘Tilford tné_--=--=-1 2bis Feb 14 vue May| 13% Mat 
#29 ‘ *1021g 103 > et 967 105s} 10!g teen Park Utah Co Co.....No par 1712 Feb 53g May 1033 May 
*102!g 108 lll2 1153 *9612 977s 1012 15%) *15 15s) 1,600 Park Davis & f Co....2.50 g Jan 9 5l4 June pod 
11% 11% *9612 977%, 10% 107% *15 1%) 18s 265s] 4,700 Parker Rust asa *n.No par 81g Feb 14 Dec| 6212 
a 1 8 14 43 lg May 
97 = 98g 10% 107s *15 15% 15g 27 | 25s 12 600 | Soe Hh eee 7% Feb June| 9612 pA 
aa toni cas 15% 1% 1% 2612 ~~ S&S 00 | Pathe Writs 5 teuterprives -i0 47g Feb 14 "Im yd HM Feb 
*15 15% 17 17g 267g 2714 71814 1 *7g a 2,700 a. Mines & No par $6 $ Feb 14 May 4 Dec 
1% 861% 27%3 271s *19lg 1915 ¥s Blo} Bilg 7% 2,300 | Pai k & Ford........ No var % Feb 7 1a May 4614 Jan 
2753 28 19 19 ig 1 Siz 7% 7% 400 | Penic (J C) ag 214 Feb 14 June] 1653 
*18% 19% i516 1 % 9 78 4473 44% 200 | Penney vy Nice par * Feb 14 protons eed 
1 3 8% 45 8 | 2, Coal nt... 12 Jan 30] 13 Jan 17]| "OX Jun 5%, Nov 
* 1516 7 9 7% 45 78 «O77 200 | Penn ixie Ceme No par Jan 30 ° May| 25% 
87% ; @ 7% lg 79% 2 fee r| 12 8 15 23 Nov 
*834 , *75p 46 7814 2 *13, 21 1,500 7 conv pre -No pa 1121, Jan2 15 May Nov 
—_ a aie ae 2 o* ol “asl S 1 eemepmened Feb 14 May! 43 
45 7812 8012 212 37% yf enna 50| 22 14 23 4lg Jan 
“Sl Bit Bit Sate *1% «2 7 30°| 37 13%9] -..... ce Sermacessstoees | 21, Feb 14 Be atae] stl ane 
81 - 4 “1m Ste 2% on on * i312 onthe 2 5c] sy 300 Peans es ‘Drug Star ca) ido ae — 10 vi Mey 9 Apr 
3 en ‘ 231g , Peo &C 100 3 2 
aon 40'| o30" aan 712 13t¢ “sh Seu) 92 el 1seel Penta L tern Ry Co.. 71g Feb 1112 May Apr 
4012 40 *12 1312 1121. _. 22% 2255, 21 919} 1,700 & Eas Ry Co....100 43 Feb 14 May 8% Nov 
*121,4 1312 *1121lo core 2314 2334 22 403, 3912 eu oeeée t Marquette 2eee6 100 2014 Feb 14 Dec Feb 
- 2 - Pere referred 1 n3l 5% 101g 
"la Seal ae a 2255 22%, tis, “2is| iss iis] 310 | "6% prior preterred.--- y] $2 gens Sin juns| So, tee 
22° 2310] *22% 4213] 41 “on ar 43° 44's 500 | | 8% tik Con--222-- wiersr5] 6 Feb 14 37a May| 47 = 
BS Ba Shy “Bol the ie 2) a atl "Hl 2h, bot rotate Bhs Bo 
mm ol om > 46 47 317 21] #20 Sul i'ine | Paeieer Ere Corp..-.-.-- 4lig Feb 3 Del ut eee 
*712 9 47 47\4 241p 2412 21 614 6 74 1 ,100 Phelps-Dodge 6% pref...50 84 Febl 416 Jan 15 11% Dee 71g May 
47l4 47% 2419 2419 *21 21% 6lg 71s) 7 28 5,400 Philadelphia Co ° ...N6 par lg Jan 1212 Jan 10 68 ‘May 
----- i 7 7% Apr 
oa” itl ont site 6% 6% Si; ant] 27g 41is} 900 ‘la & Reading © & I.No pa 3| 107% Feb 4| 80 Jan 31g May Dee 
*21 21" 61g 64 7, 7 2814 4lis| 41ig 8414 80 Phila& 1} ——s Byer Sad os ‘7 72° Feb 7 Jani7 30. Jan| 49 Jon 
“rip Th] Tis 75 2814 29% a4° 84°) *aits *400 | Phileo Cor ris & Co Ltd... tk 37le May] 41% Jen 
*7ig 7% 3014 1g 4255 84 igf 22-2. -n-- 400 ip Morris .-No par Jan 2 \y Jan 2 May| 6% b 
rr A gal esa" 8412 ou? us . 2,400 phe de .- =~ upemanel a i: oe 16 i Feb a es” May 28% yoo 
Soe Soh 844, > 5 75 300 7% preterre im.....No 3lg Jan 50 Feo 22 May 5 
“a oe 11%] 1138 13% pe 64 e5'| “20 Phillips =... ido] 238% Feb 23| 2312 Jan "3|| 35 May "4 Nov 
he tal HS aS HE so goal owe gE) ee Ba iii jan 3 Bie May] fu Now 
7 365 eee Pre four Mills. __. 61 4, (7 16 97, Nov 
7612 7612 a 612] 6 65 36% 3 *3 50 Pillsbury Flour Mi Am shares"’ 5 Feb 4612 Jan 2 54 May ly Dec 
6%) *6 5 | *60% *3 3s 38% 43% 300 of Italy --100 Feb 4 Jan 2 May] 85) 
*6 *61 6 367g 37 le 48 | x 217%, Pirelli Co al of Pa... 100] 3314 14) 8% 30|| 64% 1653 Nov 
‘Su aul ot 3 (3 —* SS a + ile es  ~ egieenee wl @ whul Mt 8] ,1842 Nov! 16 May 
3714 3714 *3l, 3% *4410 50 222 75 *72 peeve: 6% preferre yn Corp pd 80 Feb 15 Jan 154 May 78 Oct 
35s eA *72 #419 200 Coke & Iro G.n-eci] 11 Feb 13] 16 Jan 8 June} 1 
*3 *46 "221g 2212 4% 553 34 Pitts Co i 11 oo=0 1|| 167 8% Jan 
*441o 5ilg 22 22 *67 75 oe 35 | *3lig var 600 $5 conv pre rgings Co 55°iée 78 Feb13| 181 Feb 6 + tt ~4 11 Jan 
*22 2212 *67 75 *5ig Ble *3212 s 7 80 | 10 Pittsburgh Fo & C Ry Co 100} 178 Feb 4 7'g Jan 10 5 May 57 Dee 
"ss a | Sate BM 36-36 0° 80 | #75 12 200 | ieee ‘peat wooo | Gin Feb13| 98 Jen si] 36 Mevl Sim man 
oats 36 27% Tl 7 gots Tiy 11% oes og | -"""do tts Screw & Bolt.~.--No par ot end ¢. =i i, iw 73% = 
"754 *30 S  dmed 17 Pi Steel Co.... 100 b 14 8 4 
"7%, Bl, *301, 81 12 12 *16 178 | 178 51g} 2,200 Pittsburgh Bocccccce 3212 Fe 752 Jan 7 May Ig July 
-- -100 b14 10 uly} 15112 
*80 81 *12ig 13 *165 ie ad 578 7 1,100 7 pret class y SRE 100 61 Fe 14 13% Jap 15112 J 1 Mar 
a tae *178 17912 i ir tp 490| 8% pref class nv pr pt. rdcneshuen Manes fc: 53 Feb Feb 
ee 71g 4512 50 490 Ist ser co a | % Jan 6 May! 22% 
*160 *178 180 5% 5% 50 33s 544% aur ti utiesl bi4 ¢ Jani7il 15 2012 Dee 
*178 (181 *5% 6 lp 8 33. 37ie| B20 1 10 | Pittsburgh & Ry 7% D Ss Be 16% Jan 4 Jan Jan 
hu 9 | ss) 9 | 53 “sin 9 1! Gi] 20 pit roungsaant By 1% ae 14ts Feo 14 21, Jan 2i| 12% Mey] 13% Jen 
54 38 1 170 | ------ Pitts Co........- 17 8 1p 8 J 
a Oe Te Sh +100, 170, |+100 cI 1.200 Plymouth Olt Oo.---— we bar] 6, Bob 14 zi Jan Z| 4X One| 8 = 
12] *6214 1g] 11lg *5g 1453 1 : Pond B..... r 14 4 6 2 1434 
6612 6612 lille Ill, *160 170 15g . nama r & Co class b cl ANo pa 4% Feb 13!g Jan 6%3 May 45, Nov 
llle Illle *160 170 o 78 15 19%] #1712 19% -- 900 pt dn Ric-Am To pref.No par 93g Feb 14 3le Jan 6 1 May Apr 
* 1 21) 132 2i| 2 71% 
"160 170_|*160 Sl ois 1518 as ieee: pratal Teleg'b ser Go 10. 12 Jan Jan am BY 
be 2! *15ig 1512 193%, —s & a a 500 peed Steel Car f...------ : 35 Feb 13 58l4 Jan 22 113% May] 118% Apr 
*15ig 1512 Z 1934] *1712 71 #34 16 4% 4% 4.800 | P = ren 50 1g Feb 14 le Jan 29 D 4312 Sen 
1712 71g 4 47 47 934 , 5% co 2d pref... par| 52% 20] 11912 9|| 28% 11512 
#173, 19% *7ig 7% #3, 1, 8 1 93 Se cswuen 5% conv ble..... No 100] 1175, Jan 14] 2912 Jan 11|/| 100 May 1 A 
Tig 7 8 *34 1816 5 5 10 ll +93 33 100 Procter & ae Feb 1 *29)- , 27 Feb 41110 Jan 15 110% May 145 Mar 
#3, 14g *5 54 1012 105s *10 35 | *28 531g} 3,900 5% pt (ser o of N J..No a 106 Feb ‘< 1231g Jan 411 126 June 165 Apr 
5ig 5ig 1053 11 *10% 11lg 35 534, 52%, 11919 10 iy A + dealt No 100 120 Feb 14] 137. Jan 11|| 143 May 118 Jan 
clon ial cles tite *32i2 37 7p 1199 #11715 S| a= 47> ~ > eeppeneetd ooledse * Feb 13 18dte Jan 26|| 11412 Oct 32% Jan 
*107%, 12 #34 37 53ig 531_ *117\2 28 27 106 200 Sar eee -o*seoerse 100|z155 Feb 6| 11714 Jan 9 167g May 1llg May 
*36 rt 54 ~=SséBA *11712 11912 28 10614] 106 120 300 7 an meee a SRR r| 117 he 4 14] 2753 Jan 9 6%, 9712 May 
5Aly 54 4 11912 11912 28 2814 2z10€ 4 122 120 13214 300 8% ——: pt “ pa 2212 ne 4 14 87, Jan 8 84 June 89 May 
*119 119% 28%, 281 *1071g 10815 2122 133 | 1324 156 140 Pub Ber El & Seem. 4 ie we 14] 10112 Jan 10|| 7333 May 1553 Feb 
O7 * 108%|*1071¢ 10815 121 121 z156 186 |*151 118 | -----. Pullman 1 The) —— Ne 100] 95% Feb 14| "90% Jan i7|| 912 Sept] 1812 Feb 
*107 ase% *121 12219 #13314 136 eis "118 |*11612 23%| 11,600 Pure oa etoncon 100] 84 Fe 2| 1153 Jan 17|| 912 Sept 74 Apr 
“Toon saeitleinete leat] isote 168%, “tS a4 apie al 14'300 referred... _-- te ep ial 10” Jan a. oe ws Apr 
isy” aay leie7ie iste *11612 118 a le bu 95i| 200 6% conv pretrred rp-10| 944 Fe — oe a 69 Apr 
oltate rd . tite 20% 7 eon Bate br ‘ +4 He Red State Ol et Corp. £10 ~~ -— 6212 Jan ra 4 Noy 31 Dee 
24% 2 6 Ole 2 400 | Quake p of renin ~~ ‘68 Feb 14 2 e} 4312 
2412 7% 68 "95 89712 ° 10%) 21 O14 Radio Cor Bassass 58 Fe Jan 34 Jun 3 Apr 
7% 97> 7 1053 914 4,900 ferred B.. No par b 1 2 2 
77 975 87 8 1 912 4\4] 24, $5 pre’ it pref... 1 3ig Fe’ 431g Jan 3|| 1512 May 297%, May 
*96% 9812 87 8714 10% 10% ae ge Back Gems $3.50 conv Is heum -...-- 4012 Feb 14 20 Jan2 1312 May 3712 May 
Se tte i *9ig 95s Sn ae a += 4 re soo ~~ is? yep 4] 17 Jan's 7a May| ifit ape 
eee ee “sy “ial 08,5 21900| 7 conv preter “sy Be al aE, dan 10 Sy May] oat 
2 *80 0 ---- 31 1 ' bes: weeeene--s 5) 261, 14% 1 23 
5) acca ly 34 Bly 4012 40!2 300 | Ray SEreaeroctones 2 2% Feb 14 Jan 10 7 May Feb 
a os 80 Bl] *58i2 50% 41° 41 sig 1812 1,500 | Rayonte pienenooecss 50 13% —? Be: has Say Mar 
Sa) “Sa “sal ‘oa 1 ioe. intl an”? ite 100 Company ---50 = on -fa 5 = 
Fa ee 10 Tote 20's 261 +28 20%] "100 way iat peterrod. sa] lis Heb 10) 1s Jan il] “8, Janel 13, Jan 
AERP b Jan May b 
ae *19 1912 131g 1312 2612 13ig} 123, 24 100 4% 2d pre AN 24 Fe 27 91g 21 653 13'g Fel 
*19 19s #135, 1412 *260«—(-27 13!g 25 | *2314 500 A adapmanetss 8 Jap 7% Jan 8 Aug 101g Jan 
#241» 23 — So _.100 b14 an 7 a Dec 
ony 27% 3 26l2 Tah 13 aan 23 23 Site 2 0 Reis (Robt) & 2 = ae par Lom pon 3 oH = 10 37% ~~ s Jan 
13 2. “2st, 2512 033° 23% aoe 272 24 ,3 20 Reliable San Oe An enaee 7 Big 7 $ 6714 on * 50 ay & Apr 
#247, 25t2 2312 2315 “lip 2 *22\g 8 *7% 7 700 Reliance Mfg SNES ES 25| 6113 ve 13} 60. Jan il 1 Ma 2412 Nov 
7 a ae te °247 2712 i. mf ee Remington Ran¢ ware -i00l $i Fe orl aoe Sen oll 14 fae 105% Sept 
ait ogstl eoais 238 *3 10 0° 11%| #10 8%| 1,200 on, Feb 14] 22% Feb 10|| 70% May i 
*22ig 285 *8 10 712 Tle *10 R5s 812 62 300 Rensselaer & | ee 7 16% Fe 9 1011, Fe 13 May 14% Jan 
*8 10 1 75s 117%, 85g 62 1 40 Motors v -.--NO pa 1001g Jan 97 Jan 7\4 May Apr 
ie Tiel s7te 11% °19 85 6 “45 | SBN, 1,500 g oe 01 Feb 13 | ee aon] oar ae 
*10 *61 6 1 1753] 27, 6% coi rior pref ser A. a 81g 13] 2 70 June 41g Dec 
ons 641s Fi 53, 51 oote 18 en soon 100% is 6% ¢ Copper & Bras saan 7 4 1 118 - : a Mey 15% yo 
14| *53%e 1 0 lg Oly ey wweedhndesomenen 100} 10 14 9 S 9614 
*53lg 554 lls lig 18% 1914 100% 91 Olly 83 1,100 eae gemainaeme 6812 Feb io Jan 757%, Mar’ 1% Nov 
lig 19% 1 91 Sig 8% 100 Pe Eonereesece 100 Feb 14 Jan 16 May! 11% 
a 193% 101 10 9 21 go eon 1014 9412 Gis M 44 May 
00% 100%] 100% "92"| 92 1 1912 19% om 104 201 bse% ~ gh ed Feb 14| 10% Jan 7|| 302 7) & oe 
*91, 10 +1912 23 106 *6812 lig] 10% - " 30 nolds Ch) Tob dass Boi 62 Jan 9 Jan pd 4% May 12 
a of 70 v2" vai] Oath oats a | eaias na lloras rt ee isl 9% yan3 vis Maael ate aoe 
106 *681l2 Y3i2) 71 753 Se ee No oa Feb 14 Jan 16 1g May| 22g v 
“Nate 70 | teste 70 1llg 11l2 8 * 3255| 5,900 Oil Gorp.... 614 6] 5% 4|| 1112 15!2 No 
70 153 1 7% oa o- Oll Cor, ..-No par 1a Feb Jan Dec le Nov 
‘Te i gil oon” gan 7 se 3% wg Tel 3008 Ritter Dental Mis----. Neper| is Fate an all ion Deal “ie Feb 
"901g 932] °9 91g 3314 4 200 Roan An The) ...- 10 48%, , 42 Jan 
amy gyal 33° 24] 38 m4 1 ty oe D 200 | Ruberold Oo" (Tas) Wo'par| +48 Web 13 att a aN 
8 #52 1, 4% «64% Bie 1519 00 | Rustlees nv preferred. 100} .-... Feb 8 Feb ig Oct 8 
*52 (53 7% 8g *7iz 8 1512} 152 1012} 1,2 $2.50 co 7% pret.... 10] 32% 7 14 17 8 5 May 
8lg 8 . 2 1512 10 50 1) > ndenmmnene tig Jan Sig Jan 2 Jan May 
*8 #73, *47g 1012 ll 46 ¥ tRutland oecece 100 1 an 4 1 3 Dec 443, 
aS of | oi5s a8 | 8h ake ha i Ba ieee iy eae dl aii) gt aS) SSE 
P< on acca ial ated) f 
“10% 105] “10% It “4 ais 35] a4 | 1.000 | © 0% re prredeneveens2-100) 20.28. 14| 112%. Jan 11] $6 May] 11l% Dec 
46%| 4 . 8 et referred. ........ par Feb 1 
#4538 7g *3g s 3412 a ‘a 416 o3* 47 rt 5% nn sedaittieds ~ 110 Feb 14; 50% Jan ey 
*3y 3412 34l2 355 by «3 473 o4 ro "3300 » 7 preferred.-.---,-100 38 Called for redem 
32% 3 i 433 sas \ 4 *4 & 3914; 2, 10 5% Di Corp....2 ite. s 
1 $ Sie 47% 39 1 5 Arms y Ex-righ 
“a = e3* 4% a +t tet te 74 | 1908 Savage sale. & Be-div. 
47 8 111 38 : r Cash P 
*3 *4 39% 39% 41% stock. 
8 39% 1 40 New 
°40 4 11112 Litt _— “tite ip. d Def. delivery. 
Ig 111%, 4314 vership. 
cas’ as] aan ¢ In recet 


m this day. 
and asked prices; no sales 
* Bid 
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1098 New York Stock Record—Continued—Page 9 Feb. 15, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Precious 
. for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Feb. 8 Feb. 10 Feb. 11 Feb. 12 Feb. 13 Feb. 14 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\ $ per share | $ per share |\$ per share|$ per share 
10! 10'4; 10's 10% 9% 10 9%, 97% 9 95s} 3,600 | Schenley Distiliers Corp--.--- 5 9 Febil14; 11% Jan10 71lg May| 14% Mar 
#85 87 *B5 87 *B5 87 *R5 87 *85 Oe th saccas 5%% preferred....---- 1 85 Jan 3} 8712 Jan24 6453 July} 88 Dec 
34 34 3414 344] 35 35 *34%% 36 35 35 600 | Scott Paper Co_.-.---- No par| 34 Jan23} 3712 Jani10]| 34 May| 49 Jan 
*114 115 | 115 115 |*113 114% 11344 11414/*113 11412 80] $4.50 preferred_-_--- No par| 11112 Jan 4] 115 Jan31j| 10712 June] 11512 Jan 
*108!2 110'2)*108!2 110'2/*10812 11012 *10812 11012] 108 10812 30 $4 preferred.__.--.-- No par| 108 Feb 14} 111% Jan 10]| 10114 June} 11112 Dee 
14 M4 416 416 416 0446 316 4 416 i4] 1,100] $Seaboard Air Line...No par lg Jan 9 14 Jan 3 lg May 4g Jan 
*716 le *716 lg *716 lg *716 lp #716 /. 4-2% preferred__-.-..-.-- 100 %3 Jan 20 5g Jan 9 14 Oct ll, Jan 
#133, 14% | *134 1414] *1314 13% 1314 13%) 13 13% 400 | Seaboard Oil Co of Del_No par| 13 Feb 3] 15% Janioj]] 11 May] 20 Jan 
2 214) #2 214; *2 214 2 2 2 2 1,100 | Seagrave Corp_..-----/ No par 2 Febi3 2ig Jan 2 llp Sept 273 Nov 
73% 735%) 7234 735s| 271% 7214 70% 71%) 68%, 7012) 7,000] Sears Roebuck & Co...No = 68%, Feb 14) 78% Jan 2/]} 6114 May] 88 Apr 
10%, 10%; 1012 107%} 210) =1014 97, 10 9% 97%| 6,100] Servel Inc__.....-.-------- 93, Feb14| 10% Jan21 814 June] 16% Jan 
*12% 1244) 1212 12!2) 124% 124% 11!g 11%) 11 1144} 1,100] Sharon Steel Corp..--No am 11 Febi4) 14 Jan 4 8le May] 1612 Nov 
*66 68 66 8666 66 66 65 65 *60 66)2 110 $5 conv preferred...No par| 65 Feol3) 71% Jan17 5114 Aug] 73l2 Nov 
4% 4% 45, «47% 4%, 4% 419 4% 4i2 412) 7,200] Sharpe & Dohme-----/ No par 3% Jan 2 47g Feb 8 3 May 5% Jan 
*52 53!0] *53 5312) *53 53le *53 65312] *53 5312] _____- $3.50 conv prefser A_Nopar| 53'4 Jan22| 55%, Jani14/| 4012 Aug] 56 Apr 
*43, 5 4% 6473) *4% 5 4%, 4% 43%, 43, 700 | Shattuck (Frank G)-..No par| 4% Feb 1 5%g Jan 7 434 May 753 Mar 
*39% 40 40 40 391, 40 2738 «=©—638%4) 38 38 160 | Sheaffer (W A) Pen Co_No par| 371, Jan 8} 40 Jan30|| 34 May] 40l2 Feb 
114, 114) L1%g Ul'4s] Ll, Lily 11 ll'g} 10% 11 4,100 | Shell Union Oil___.--.----- 15} 10ig Jan21} 12% Jan13 75g June} 13's Jan 
*41g 444 412 4%%| *412 4% 41g Als 4%, 410| 1,100] Silver King Coalition Mines_5 43g Feb 14 5 Jan 4 353 May 653 Nov 
185g 18%3' 19 19 184, 18% 18 1812! 171, 18 1,500 | Simmons Co_-_-___.----/ No par| 17% Feb14! 214% Jani10ji 1212Mayl 24 Jan 
*1% 2%] *17% 28) *17% 2% *17 «=. 24g] «= *17% «= 23g] ____-- Simms Petroleum ----_-.---- 10 1% Jan31 21g Jan 20 15g May 212 Apr 
*2653 2714] *265% 2714] *27 27\4 2614 2714] 26 26 400 | Simonds Saw & Steel_.No par| 26 Feb14| 2712 Jan28 17g May| 31 Nov 
*197, 20%] *20 2012} 20 20 1912 195g] 1912 195% 900 | Skelly Oil Co......----.-- 15} 1914 Jan31| 223, Jan 6 1214 June] 23!4 May 
*96 «110 *95 106 *95 106 *95 100 en. Bel BD s2ce0s Sloss Sheffield Steel & Iron.100} 100 Jan21/} 112 Jan 6 67 May! 120 Apr 
*112!g 114 [*112's 114 [*1121g 114 *112!g 114 |*112!g 114 | ____-_- $6 preferred_.....-- No par} 112 Feb 5| 114 Jan27|| 105 May) 11414 May F 
*16%, 1712] *17 171] *16%4 1712 16%, 16%) 1512 1614 400 | Smith (A O) Corp_.------- 10} 1512 Feb14) 19 Jani4/| 1012May| 22 Oct 
*10% 11 *10%% 107s] *10 1044 10 10 *9lo 10 200 | Smith & Cor Type v tc. No par 9 Jan &| 10% Jan16 5 May; Ill'2 Jan 
*141, 154] *14'4 15t4] #148, 1514 15 15 14%, 14% 300 | Snider Packing Corp_..No par| 14% Jan31| 15% Jan 8|| 14 Dec] 24% Feb ! 
8% «= 9 'g 8% 9 8% «69 8% 69 85g 87s! 19,300 | Socony Vacuum Oil Co Inc_15 Sle Feb 3 914 Jan 6 71g May| 121!2 Jan 
*15g 17g) *134 07g) 7g 7 1%, 1% 153 1%! 1,000] South Am Gold & Platinum~ 15g Jan 2| 2ig Jan1l1 13g July} 212 Mar 
*14 1414) 1414 1414] *14 1414 14 14 1353 135s 300 | S’eastern Greyhound Lines_.5| 131g Jan 2| 15% Jan23 10 May! 1653 Jan 
*173, 18lg] *17%4 18tg) 1712 174% 17 1712] 1612 16!2} 1,100] So Porto Rico Sugar...No par| 1612 Feb14| 191g Jan 3 16 Aug! 303%, May 
#13712 146 |*137!2 146 |*13812 150 *138 150 |*138 150 | -._--- 8% preferred....--.--. 100] 135 Jan30| 146 Jani14|| 128 May] 15212 Apr 
2613 26's] 2613 26%] 257% 25! 2553 25%] 25l2 25l2) 1,400] Southern Calif Edison----- 25| 2512 Feb14| 28% Jan 3/| 2314 May| 301: May 
914 9le 914 = 93 83% =O lg 812 87% 81, 85s} 19,600 | Southern Pacific Co...No par 8 Jan 2} 1012 Jan23 6%, May| 15%3 Jan 
13\g 131g 12% 13igf 1212 127%, 12!g 1212] 1112 12%] 7,300] Southern Ry--...-.--- No par| 11!2 Feb14| 13% Jan 10 8 May! 20le Jan 4 
2212 22le} *2212 225gi 214g 22% 2053 2112} 1912 207%} 10,100 5% preferred .....-...- 00| 1912 Feb14| 247, Ja: 28 13144 May| 347g Jan 
*25lg 30 | *25'!g 2912] *251g 2912 "251g 28 | *25lg 2734) _.__-- Mobile & Ohio stk tr ctfs100} 27 Jan 3] 2912 Jan13/} 1712 Nov} 39 Jan 
17g 1%] =0*1% 7g] *15R 1% 15g 15g 15g 1% 400 | Sparks Withington...No par 15g Feb 13 2 Jan 3 lle May 31g Apr 
*33, Alo] *33, 419i *3% Ale *334 410] *3%, 419) _..__- SN Eiiseksnnsaseoncess 1 41g Jan 13 4l2 Jan 3 3%, June 7 Jan 
*61l44 78 | *61%4 78 | *61l4 78 “its TE. 1 lg FEF ccccex $5.50 preferred_-_--- rere Be pe 607s Oct] 72 May 
*1914 20 19%, 19%) *19 19% *19 19%) 1914 1914 200 | Spencer Kellogg & Sons No par| 187% Jan30/} 20%, Jan 4 14%g May| 23% Apr 
331g 33!2l 331g 335g! 331g 3312 327% 3314) 321, 3314! 6,400] Sperry Corp (The) v t c_---- ll 3214 Feb 4] 3812 Jan 9|| 33 May| 47 Feb 
*32\, 34 *32'\4 3334] *321e 34 Stock 3212 3212] 32 3212 600 | Spicer Mfg Co_..-.---- No pat| 32 Feb14| 237% Jan 2 19 May| 38% Apr 
58%, 58%] 583, 5834] *5734 585 58 58 5712 57\2 320 $3 conv pref A_.-.--- No pat| 5712 Feb14 Jan21|| 4514 May| 581g Dec 
*6 618 6 6 57g 573) Exchange 55358 5lg 5%) 4,100 | Spiegel Inc_...-....------- 2} 5i2 Feb14| 67g Jan 6 43, May] lilig Jan 
#5314 54 54 Ssé#B 4 544 52 534) 52 53 150 Conv $4.50 pret__..No par| 52 Feb13] 5763 Jan 9|| 46 May! 6612 Apr 
B4lg 341g) 34 34 34 341s} Closed— 3214 321e] 31le 32 1,000 | Square D Co............-- 1} 311g Feb 1) 3612 Jan 9j/ 26% May| 4012 Apr 
*113!2 116 | 114 114 |*114 116 *114 116 |*112 114 10| 5% conv preferred_.---- 100) 1131g Feb 6| 116 Jan24|/ 112 Dee} 11212 Dee 
6! 6% 6% 6l2 614 6% | Lincoln’s | 726 61 6 61s} 7,600; Standard Brands_..-- No par 6 Jan30 Jan 6 5 May 7% Apr 
*112 115 |*11212 115 | 112l2 11212 *112 114 | 113!g 113% 200} $4.50 preferred----- No par| 111 Jan24/ 113'!g Feb14]} 98 June] 113 Dee 
1 Ligh *1 11g} *1 lig] Birthday 1 1 1 1 2,700 | Standard Gas & El Co.No par 1 Jan 3 lly Jan 6 1 May 25g Jan 
2% 862% 2% «278 2% =—2% 21g 25g 2% 21s} 2,100 $4 preferred __._.-- No par| 2% Feb14| 31g Jan13 214 May 7l2g Jan 
12 12 11% 1144) *11 117% *11 12 ll ll 500 $6 cum prior pref....Nopar| 11 Febi14/ 1453 Jan 13 973 May| 18!¢ Jan 
141g 1453] 141g 1419] 13% 14 1312 13%] 12l2 13 3,400 $7 cum prior pref....Nopar| 1212 Feb14| 1712 Jan14 121g May| 22% Jan 
19 191g} 19 1914] 191g 194% Z18l2 18%) 181g 1812] 11,900] Standard Oil of Calif..No par| 181g Feb14| 203, Jan13|]|/ 1614 Oct, 261g Jan 
27 0927 26% 27 265% 267 226 «=. 26 12)_-25% =226'4| 7,500] Standard Oil of Indiana....25| 257% Feb14| 277% Jan11j| 20% May} 29 Apr 
34%, 35 3412 347g) 3414 3Ale 33% 3414] 33 33%) 21,900 | Standard Oil of New Jersey.25| 33 Feb14| 361, Jan11 29% June| 46l2 Jan 
*36 3612] *36 3614] 36 36 35 35lgl 34le 3514 700 | Standard Oil of niotanal Ns?! UE. a , Se ete 
*35 3614] *35 3612] *35 36 35 35 34 8=BAle 300 | Starrett Co (The) LS..No par| 34 Febi4) 40 Jan 4|| 23 May! 38% Dec 
*62 63 62 62%) 6212 62% 260 60%) 58 59 1,800 | Sterling Products Inc_....- 10] 584 Feb14| 66 Janil|} 56 May| 80% Jan 
*71, 75g) *714 75g 74 = Tile 7 71g a, 1,700 | Stewart-Warner Corp------ 5| 67% Feb14 83, Jan 10 412 May 8% Feb 
*414 4% 4\2 412) 412 4le 4g 414 4 4 2,000 | Stokely Bros & Co Inc.-.--- 1 4 Febl14 5ig Jan 28 4 Dee 814 Apr 
*67s 6% 7 6%, 67g 612 653} 61g 65s} 5,600] Stone & Webster----- No par| 61g Feb14| 814 Jan 10 5 May| 12% Jan 
7g 7g) 7 7's) 6% «67 614 6%! 61g 612] 11,000 | Studebaker Corp (The) -- main 1] 61g Feb14| 853 Jan 7 5%, May| 1253 Feb 
54l2 55 55s «55 54%, 55 541g 543,' 541, 54%! 1,400! Sun Ol Co__......--- par' 5414 Feb14| 58% Jan 6|| 46% Augl 65% May 
*122 124 |*122 124 |*122 123 122 122 | 12112 12112 150| 6% preferred.....-..-- 100] 12112 Feb14] 127 Jan22j| 11812 May| 125 Dee 
83%, 87% 844 8%) = 834884 83, 8% 8!2 853} 2,400] Sunshine Mining Co-_--.--- 100} 812 Jan 20 9 Jan 4 7ig May| 10% Jan 
"1712 18!2) *17!2 1812] 175g 175, 171g 171g] 1612 17 500 | Superheater Co (The)..No par| 1612 Feb14; 21 Jani10j| 1212May| 27% Jan 
*lig 15 lig Algi = *1ig = 15g lig Ile} lg 153] 2,000] Superior Oil Corp._..-...--- 1 lig Jan 2) 1% Jan 7 lig Oct} 212 Jan 
“14 8«l4lg) 14 14 | *13ig 14 131g 1314] *1112 1212 500 | Superior Steel Corp-_---...- 100} 131g Feb13} 17 Jan 6 91g May| 1814 Nov 
*21lg 22%] *2114 2234) 21l, 21'y *21 2219] 21 21 400 | Sutherland Paper Co-_-.---- 10} 21 Jan30| 2314 Jan 2|| 20 May] 35% Feb 
*3% Sig) *3% Gla] #37 Sle *373 = 5lo| *3% le] -._--- Sweets Co. of Amer (The)..50] ..........] ----...--.-- 3 May| 7g Mar 
2300 23 23! 2314) 23 2314 2214 23 22%, 22%) 3,700 | Swift & Co........---.... 25| 221g Jan 3) 2414 Jan27|| 2175s May| 24% Apr 
19 19 | *18l2 187%] 18!2 187 zi8 «18 17!g 17%] 1,300 | Swift International Ltd ---.--- 1712 Jan 3] 191g Jan14|| 1653 Aug] 3214 Jan 
*6'2 6%) 6% 6%) 6l2 Giz *614 6%) 5l2 6 | 1,200] Symington-Gould Corp ww-1| 5l2 Feb14) 7% Jam 2|| 4%,May| 953 Jan 
6 6 57% 57g] *5%q OG 553 5%) 51g) 53g] «1,200 Without warrants-......- 1} 65ig Feb14) 67% Jan 7 3% May; 7% May 
S4ig 4%) = *4l2 4%) Ale Ale *41g 4%) *41p 4% 200 | Talcott Inc (James)-------- 9} 412 Jan 7| 4% Jan 8/| 41gMay| 6 Apr 
"3414 39 | *3414 39 | *344 39 *3414 3834] 3414 3414 10 5% % partic pref._....-- 50} 32 Jan 6| 3414 Feb14/} 2812May| 40 Mar 
"3% 3%4) 3% 3%] 81g Sle jie Ble] #353 37 300 | Telautograph Corp---..-..-- 5| 812 Jan 6| 3% Jarn16|| 2% Dec| 553 Mar 
*83, Slo] = Ble) Ble] | 83q Sg 81s} 8 8 2,600 | Tennessee Corp___.....---- 5| 8 Feb13} 91g Jan 8 414May| 94 Dec 
361g 3634) 3653 3712] 36% 371, 35% 3614] 35 35%] 12,400] Texas Corp. (The)-------- 25} 35 Feb14) 4014 Jan 2|| 33 May! 4753 Apr 
344 34) Bly Bla] Big Bg 3 Big) 2% 3 2.200 | Texas Gulf Produc’g Co No par| 27% Feb14| 33, Jan 10 212May| 4% # pr 
36% 36!2] 3612 3612] 3614 36% 35% 361s] 35 357%) 3,000] Texas Gulf Sulphur...No par| 35 Feb14| 38 Jan24|| 26% May| 374 Nov }j 
*553 57g) *55— 57g] 55g 5g 553 5%) 5le 55s} 1,600] Texas Pacific Coal & Oll_..10} 512 Feb14) 6 Jan 6 85g Jan 
— a os 44) 4 4 3% «64 373 3%] 2,500] Texas Pacific Land Trust...1| 3% Jan18| 414 Jan 3% July} 653 Jan 
be Sil S82 10] Die Ole 0° 9 | 8% 8%] -'800| Texas & Pacific Ry Co--7i00| sig Jan 4| 10% Jan27|| 5 May| 12% Jan 
ene? et] io 82 OM) | 94 Ole 92 G12] 9 9] 1,100 | Thatcher Mfg. ---.... No par| 7ig Jan 2| 10g Jan23|| 7 Dec} 1812 Jan 
38 = 40121 *38 = 40lg! #38 = 401g 3912 41 | #3912 403! ______ $3.60 conv pref__--- No par| 357% Jan 3) 4012 Jan21|| 36 Dec! 53 Mar 
0.28 Biz] "2% Biz] *2% Biz | *27% 312} 2% 2%/ #200] The Fair__..........-. No par| 2% Jan 6| 2% Jani4|/ 2igJune| 4 Feb 
41 43] *40!2 43 | 4012 43 *40l2 43 | 4012 4012 20| Preferred ............- 100} 3812 Jan 2 45 Janis||/ 30 June| 4212 Feb 
Pn 4 4ls) 4 4 | 2,000] Thermoid Co-....-....-..-- 4 Feb 1] 4% Jan 9/| 3 May| 5% Mar 
3lig 32%] *31l2 33 | 31l2 32 3llg 32 | 30% 31% 210] $3 div conv soauesssosees 30 Jani17| 32 Jan 9|| 20 June|/ 35 Nov 
eos 3%] 3% 3%} S12 Sie *3l4 3%) *31 312] +700] Third Avenue Ry_.-..--- 100} 3 Jan3l/ 4ig Jan 6|| 2% Feb) 712 Apr 
ee TB ae FP ee *54 Sie] *514 6 | 1... Thompson (J R)._....---- 25] 54 Feb 3| 6 Jan 6|| 4 Jan] 612 Dec 
“2014 20%] 30 30 | 29 207% 29's 2914] 28% 201s) 500 | Thompson Prods Jne.-No par| 2812 Feb 3) 34 Jan 10// 25% May) 38% Apr 
a Pe. atl *1 Lis 1 1 1 900 | Tompson-Starrett Co.No par} 1 Jan 2) 1% Jan18 1 May; 212 Jan | 
1otc Shel °13%% lata] *13% 14% *13 14% *12 13 100 | $3.50 cum preferred.No par} 1312 Jan31/ 18 Jan 9|| 8 May] 23 Jan 
PA Pe ee” 912 912] lz 95g] 3,600 | Tide Water Associated Oil..10} 912 Jan29| 10%, Jan 6|| 8%May| 12 May 
97% O0le] °98 =100 | 984 99l2 9812 99 | 98 98is} 400] $4.50 conv pref.....No par| 96% Feb 7| 99% Jan 6|| 81 May| 99% Dec 
S02 307s] 30% 31%} 30% 30% 29%3 30%] 2814 29%) 6,500 | Timken Detroit Axle__....- 10} 2814 Feb 14) 3414 Jan 6/| 18 May) 3412 Dec 
46 46 | (45% 4554) 44% 4514 43% 44 | 4253 43 | 1,400] Timken Roller Bearing.No par} 4253 Feb14| 51% Jan 2|| 35's May| 5212 Nov 
4 aX 4% as 4% 4i2 Ale 412 412} 4%, 419] 4,800] Transamerica Corp__--.---- 2] 433 Feb14| 514 Jan13 414 May| 7 Mar 
Idle 14%) 144 14%) 14 14lg 13% 14 | 1312 141s 2,100] Transcont’l & West Air Inc..5; 1312 Feb 14] 1714 Jan 2/| 10% May| 21% Apr 
753 8 *758 8 753 75g 71g Zig] *7 Tle 200 | Transue & Williams St’! No par 7l2 Feb 1 8% Jan 7 412 May 933 Nov 
Lie Mel alte lial 1% 13s 1% Liz} 1% +14] 2,200 | Tri-Continental Corp-No par| 1% Feb 6} 2 Jan 9|/ 1% May) 2% Jan 
Zig Tila] *70l2 714] 7Olz 70t2 70l2 70'2] 68% 70 280| $6 preferrred_._...- No par| 68% Feb14| 75 Jan 9|| 64 Aug] 8212 Mar 
ona - sf 4 4% t 414 *4lg 414] 4g 4ig 200 | Truax-Traer Corp....No par| 4g Feb14) 5!g Jan 9 31g May| 5% Apr 
i ae *9 10l2] *912 1012) -..._. Truscon Steel Co. _-__-...-- 10} 91g Jan30) 10 Jani6|/ 614 May) 10%g Apr 
a 6 6%) 5% 6 | 3,300 | 20th Cen Fox Film CorpNopar| 5% Feb 14) 714 Jan 6|| 5 May] 13% Jan 
17% 177% iv 175 1712 172 1714 174) «170 «17 700} $1.50 preferred__---- No par} 17 Febi14/ 1953 Jan 7|} 14 May; 25% Jan 
lig 1%! “lig 1%! Fig iig *1lg 1tgh *hlg tg! 22 Twin City Rapid Tran.No parl tg Feb 7| 112 Jan 10 ligMay! 314 Apr 
™— 212 2) 2 20, 20 | 18 19%] 160] 7% preferred.....-. ----100| 18 Feb14| 24 Jan10|| 13% May) 30 Apr| 
7% 84) 27% «= 8] 7% 8 7% 7%! 7g 73! 1,100] Twin Coach Co.._....--.-- 1] 74 Feb14| 91g Jan13|| 6% May| 13% Mar 
32 32 32 32 Billig 31% 3053 305s} 30 3012} 1,700] Under Elliott FisherCoNopar| 30 Fen14| 3412 Jan 6|| 2112June) 45 Feb 
a. if ae v1 107 11 101g 1053} 934 10%] 4,600] Union Bag & Paper....No par} 9% Feb14/ 12%, Jan 4 91, May| 18% Apr 
651g 6543 + A 6512 6414 651, 6253 6312] 60 6314] 12,100 | Union Carbide & Carb.No par| 60 Feb14| 707g Jan 6|| 597g June} 88% Jan 
113 113 |*012% 113 [112% 113 *112% 113 |*112% 113 50 | Union El Co of Mo $5 ptNo par|z111% Jan 30/ 115 Jan15|| 105 May| 11653 Dee }} 
14 14's 14 =14!s} 137g 14 133g 13%} 1312 1312] 2,000] Union Ot) of Califonria.____ 25] 12% Jan 2| 1412 Jani14j/ 112 May] 1712 Jan |) 
79% 797s) 79% 80 | 79 79% 77'2 79 | 764 771s} 2,900 | Union Pacific RR Co.....100| 7614 Feb14) 85% Jan10|| 71 May| 98 Apr 
83, 83 33 8312 82 82 813, 81%] *82 83 500] 4% preferred.......__- 100} 801g Jan31} 8514 Jan13|; 70 June] 8912 Feb 
13\g 13%] *13 1314] 131g 13lg 13 134) 13 13 1,200 | Union Prem Food Stores,Inc.1| 13 Jan 3] 1312 Jan 2|| 13 Dee} 16 July 
28 28 28 28%] 2814 2853 227% 28lo} 26 27 2,100 | Union Tank Car_____. No par} 26 Feb14| 29% Jan10|| 22% Jan} 29% May 
37% 37%) 377% 384) 3712 37% 3653 3714! 3453 3712] 6,900] United Aircraft Corp. ...... 5] 345: Febi14| 44%, Jan 9|| 3112 July; 53% Apr 
13% 13%) 14 144) 1314 14 12% 134] 12% 13%) 6,300 | Un Air Lines Transport-.._- 5} 12% Feb13) 171g Jan 9|} 12 May| 23% Apr Pp 
+ 138 13%] 13% 13% 13 13% 13 13 12% 13 700 | United Biscuit Co_...- No par| 12% Jan 6| 14 Jan 9j| 121,May| 18 Apr 
Li2ke 113t2) 112% 11212/*112 11312 *112%2 11312|*11212 11312 30] 5% preferred _-........ 100] 111 Jan 2] 113% Feb 6|| 108% Nov) 111% Dee 
s4 5Oly 340% 50 4914 49%, 49 49 48 48 700 | United Carbon Co_._..No par| 47% Jan 2) 501g Jan10/| 4212;May| 6553 May 
1812 20 18% 1914) 18% 18% 1814 18%] 18% 18% 500 | United-Carr Fast Corp.No par| 1814 Feb13| 2012 Jani15||} 12 May} 2012 Dec 
Mig ligt Be lial itis 1's 1's 114] Ils 1%! 6,900] United Corporation...No par| 1's Feb 8| lig Jan 7|| 1% Dee| 2% Apr 
282 28%) 2714 2814] 27% 277% 2714 2712] 2613 274] 5,200] $3 preferred........ No par| 26 Jan30| 30% Jan10|| 26 Dee} 42 Feb 
q 
* Bid and asked prices; no sales on this day. % In receivership. a Def. delivery. m New stock. r Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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Volume 152 
Range for Previous 
STOCKS Range Since Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT oy NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
SS | Ms) Re || ee | om |e | towet | Hight || Lowest Hohe 
nant —— —* ote 3 | ha Shares Par| $ ver share | $ per rong A $ 73 May $ oe 
hare | $ share | $ per share vine ee oo) ESE be 5 4 Feb 3 4%, Jan ay 
a7 Paar A Dale Paar Da er al 24 2%] 24 34] ""300| Unlted Dyewood Corp----i0] 21 Feb 14 3 Jan til] 2 Sept] 6.” Mar 
1 *21 21 *21 233 4 4 te Soap gpmapege 100} 25% Fep 
29° 2915| 2815 29° "2812 29 ey > ier tal 100 | United Electrie Gosl Gos--5| 4 Febi3| 6 Jan di 2s May| 5% Jan 
414 44) 414 4g] 4g ly 4 41g 4 q 4 United Eve & ¥ey...... tbe 38 Febl4) 42 Jan 8|| 251, May a poe 
#385, 393;| *387, 40 | *387, 40 383g 38331 38 38 00 ree fo Sy tlae Nopar| 61 Feb14; 704 Jan10}} 60 May| 85% Ta 
64l2 6412] G4i2 6412] 64 642 - = Oote Oe 21°s00 United Gas improv't..-No par 3’ ~~ “ anf” oan 10712 June aan Set 
1 9 g!1 S . i . No par| 1 e 
113ig 113%6/e113." 114"| 113" u3" ar he dee 10%! 1,600 | United Mer & Manu Inovte 1) 9% Feb 14 _ —a s + mn oH yo! 
953 9 *953 10 10 1 - = 3 3 "300 | United Paperboard... _..-- © 1 3le Jan 9 3lg Dec| 7ig Jan 
"Big 314] *3ig 314] *3ig 3g + ty He 700 | U. 8. & Foreign Secur_-No par| 2% Feb14| 31g Jan| 97 May 
3 3 3 27 88 Jan10} 90 Jani7|} 80 Jan 
v87 01a] *87 80ta| es? sty “fos log} “Se Tok] ~-ja5| w Stain Garp covet foo) “Su Heb ts] $2 den‘el| “S. Mayl "bee 
" 1 lo} 1014 101 Ols 2 4 8 ----Nopar| 8% Jan 4 Jan 8 
= ‘Ole 79" "Ole “9° 912 8% lg} 8% 8% 400 o atone, acing ve 730] 60 - Feb 14) 691g Jan 8|| 50 June 80 Jan 
64% 65 || *64 65 | 64 64ts 627173 '|*168 174 | “S0| 79% preferred. 272277222100] 176 Feb 10) 183, Jan 14\| 165, May] 18212 May 
*176 179 | 176 176 | 176 176 *168 17 54 54| 700] US Hoffman Mach Gorp....5| 5 Jan31 3 Jan of’: 3s 
0} 23714 Jan16|| 2512 July 
5g Bly Sig 5% 53s . 331 340 54% conv preferred. ---. 50} 33 Feol 14M 28 Apr 
331g 34 | 3312 33!2 ° 1 221g Feb14| 28% Jan 10 ay 
s+ ae 28 Baile 2p Pig 24g 2312 *. 7 ~ 1S U s Leather o--0--- Ne par 355 Febi4' 4l2 Jan 4 312 rowed a ant 
"33, 4 *33, 4 *3%, 4 334 4 Partie & conv dl A.._No ser 61, Feb 14 8lg 6 6 ay 
*6% 7 | | 64 6%) = 700 100} 64 Jani7| 64 Jan17|| 48 Aug] 74 May 
*63, Tle] *7 714] *6l2 714 +5410 Bo | ¢84te 62 | ...... Prior preferred A 2} 31% Jan11|| 21%;June| 381g Jan 
*5412 62 | *5412 62 | *5412 62 28%, 29 | 28% 2812] 1,200| US Pipe & Foundry 284 Jan roe ee os 
*291g 2934] 29%, 297, 2 2912 = & “ —. U 8 Playing Card Co 31 Jan 8 22 Deel 24 Nov 
: 1 41 33 0 34 33 8} - 1] 21% Feb14} 25lg Jan 6 
oe +t. onte ++ = ph #213, 221e] 2114 21%) 400 A Side & me No par| ‘1% Jan 2| 1% Jan11 lgMay| 1% Jan 
71% 1%] 13 1%] site ty s% 191s] 17 10°] 15,700|08 Rubber Co.-->-.-----10| 17% Feb 14 oie gan lil 15, May) di Jen 
14] 195g 201 185g 1912 8 ’ erred.._.... 100} 81 Feb14 2 Jan ll 2 
SSlp 804] 87° 8814] 8B” Bele SS Sl ome -el tae US Smelting Ret & Min_.-.50] 59 Jan3l| 6412 Jan 3914 May| 67% Nov 
el a 6014] 595g 5955 *59 = 5934) *58 = 5914) -1,000 a mR 50] 72% Jan 4) 7612 Jani | 60 May| 27312 Dee 
“749 75lg] 7412 7412) *73 a1 " 60% soa For] 54,800 | U 8 Steel Corp.------- No par 136% Feb 14) 70% Jan is 5 AG Bs Bo 
63's 63%) 62% 64 | 60% 6212 1221; 123%| 1195, 120 | 2'000 ferred .- -.--------- is Feb 14| 33% Jan 13/| 2912 Dec] 394 Apr 
124 124 | 124 124 | 12353 123% *30is| 291g 29%] 1/200 | U 8 Tobacco Go...---. No par| 291g Fe 4|| 421eJune| 50 
3 1 *3200— 3 30 = 301g Yig 4 , es 25} 461, Feb13) 48 Jan 2 
edo, 4712 #4612 4710] 46% 47% 46g 464) 945 47 100 | Unived Stockyards Corp-...-1| “It, gan a] “1% Jan 7|| “nt Dee a1 Apr 
46% itt +13 lls lig 18g *13g Ilo] =*13g Ip) 00 ited Stores class A__....- 5 1 Jani17 14g Jan 4 1 May 2 pr 
eae te a 11g a. Se 4 300 o's6 conv preferred...-No par| 4612 Feb13) 50 Janl0j/ 41 June Tait Nov 
#46! 48%| *45%5 4831 “4612 48 152 16%| 151 161c] 100 | Unlversal-Cyclope Steel Corp 1| 15! Feb 14| 16% Jan 10l| 121 May ae 
cist, 167%] *18% 16%] o1512 16% i led bo a ot eet 134% June} 160 Jan 
: +5312 2 55 | ---.-. 100] 154 Jan 
a eee Le = #1531 *153ig ----| --.-_. Se er eiesaen isk peek. 100] 133 Jan17| 149 Feb10|| 59 June| 128 Dee 
*153!g ____|*153lg __- *153i¢ ores 8 ---- 139. 141 470 | Universal Pictures Ist pref. ion 6 he Nov % Apr 
4 142 147 36 .--..N0 par Sig Jan 2 2 Ja 16 
144 146 | 147. ag we . “* *3 at sie agit] 100 Vadsoo fales....-----N0 100} 16 Jan 3| 17 Jan 4/| 12 Junel 19 Feb 
*16 18 | *1613 17 | 16° 16% ae oot cae ee anadium Corp. of Am.No par| 26 Feb14| 34's Jan 6|| 25 May 43% May 
is] 29 20% 29 2015] Stock | 28 20 | 26 27%) 3,400 | Vanadium Corp. of Am.No pe 5] 722 Feb14| 26° Jan15]/ 2212 June| 30% Mar 
saat gaat] *a4te 30°] atte 24ie tin 115 1chtate 1100 bal TAL tos pocmenned 100] 114, Feb 13) 11512 Jan 2|/ 112 July] 11712 Ap 
o14a 115 - *114lg 115 |*11314 115 | Exchange 114 115 eS ps 300 Vick Chemical Giivnccocsess 5| 74214 Feb13) 4414 Jan 9 seat —~ 63° On 
ee ee, eee Le ek ce pe ot eee preedbonpe Tenetie-cen Oo Aug 
fone Gogh oo6e eepek news geen eS eg pee —— orks_-...5| 2012 Feb1i| 24% Jani5|| 19 May| 3112 Mar 
ors a "320i 2 *36i 201s Lincoln’s | 2112 2119] *2012 2212 300 | Vietor ao oy, agg par| 2  Jan28| 2t2 Jan 2 13, May is Jan 
1 “Sa OY? “ab “a” 2 of | etate 21° 300] Oc div partic preferred.100| 20t; Fe" 3| 974 Jan1i|| 14°May| 318 Jan 
+2315 23ts at .23is] 33l 28ie| Birthday | 31 31 | olds 31 as wilh Shee otek Ne oar 116" Feb 14 117t2 Feb || 109 ped Si te ye 
oe “ : 5 16! it an 2 
Te el cis” ie | cis” iste 12ig 1s | *12% 14 | 2 uasieiee. tt ae & med 364June| 48 Jan 
oat atl 2k | OMe Gl = i >. eel ae eee 25 32 Janl4| 33tp Feb 5] 2812 May) 35 Jan 
"33 «3371 *32t, 334] eaaie 33%, 33 331 0° o2°| 130] Vulean Detinning Go.....i00] 90 ¥Feb14| 94° Jani7|| 71° May 135 May 
eo 8 "93 96%| #93. 95 £3 93 | 90 92 20 ym Rowe bepkveses 100} ---- -----| oan- --~ ~~ saa — 13g Jan 
92 96%] *93 oan BEB. aca. sundl need ng Ty gene 100} ~~ 14 Jan20} ~~ % jan 10 ee Oe 
ea 135 eons me *“e 1 14 *14 56 300 | {Wabas ook "100 Si¢ Jan 4) “i¢ Jan17 5i¢ Dec} 2!g Jan 
a Go i a - 16 6 lglg 600] 5% pre enna Nopar| 8 Jan 2| 8% Jan 6|| 5i4May| 97% Nov 
*1o by oni an 85, gh Bay 812] Big Big 500 be nin coccece No par| 2053 Jan31} 224 Jan 4|| 1612 May 2312 May 
soi ais] 21° 21s! 20% 20% 95 103 | #95" 108°] -----” | 446% pref with warrants 100| 103% Jan 31} 105% Jan 6// 89 June} 104% Deo 
- 4 - *Yy5 02 9D 10d | ---<-- 1 8 " 
lg a in m= * Poms — 454% ;° 26° a Walk GH Good & W Ltd No par 26° Feb 14 30!2 Jan 2 184 May ann a 
' Sis| #28 gga! *27% 28 727 27's) 26 26 ; No parl 212% Feb 13} 13% Jan 
ois ie “13t, ia’ thy 137s £12% 12%! "1212 12% — eainaiiies tral A..Nopar| 3% Feb 4| 654 Jan 6 31g Dec| 953 Jan 
‘ *3%, 41o| *334 4 "He al SH Ml ------ "— 3 ----Novar| "6 Jan 3) 1 Jan22 5s May 1% = 
“aie = *% 1 on ibd “1. | Me pn.......-- 100] 4% Fob 14) 17% Jan i) 13's Aug] 96ie Jen 
"7g “e . 4 a 5lo 15lc] 14l, 15ly , cae inn Pinte... ..__ 27, Feb 14 lg Jan 
oe Be i ee be dl ob ty eal Eg eae aay Sed cing Jan28)| 90, May] ie Dee 
3's 3ly 5 = a FAlo Ale 53 5Ale a ee r, ( an 2 
*56 5712) 5612 562 55ts na aa — “ig 1g 800 gy ~~ Negpeeaeee oH read Ps Far 7 84 Jan 4 3%, May| 12% Sept 
7” ot of” gl of 8° 7 @7i| *5ig 8 Oo | warren Fay & Pipe..._No per| 37 ¥ebl4l 90° Jan oll $3 May} 3415 Nov 
23 630 | 23 30 | 27 20 *27 28 | 27. 27 70> | Wasbington Gas LtGo_No par| 332i, Jan 3] 33% Jani3\| 20 May 28% Fe 
Ba bt | 24 23 | Bible 23% *23, 24 | 23l2 28 100 | Waukesha Motor Co...-----5| 15° Feb 14] 1612 Jan 6|| 134 May| 20% Apr 
a 151 15%} 15° 15 700 anon tien tne 1) 174 Feb 14) 204 Jan 6]/ 14 May! 24, a 
“ise 19 | 197 19%] 18% 19 1s 1 te eG eee No per} 2 Fob 3 2 Jan Z| 3s May 80° Dee 
ma Stl St etl Ble o aa ee 500 | We oe .--100} 80 Feb 5| 80 ‘eb 5|| 80 Dee 
Car ype, Bile amphi a i7. 17 | 1,100 Weston Ol & Snowarift No par| 16% Jan 2} 21% Jan A poy ve rh +4 
sai, abtcl ike tal 01% ia. 7 17%) 17 1 , N 0 Jan 3) 7412 Jan1s 4 
*18lg 18l2] 18lg 1814 ae % ohn 73/1 *64 68 100 eceay peared... 18 oor B Feb 14] 10612 Jan25|| 91 June| 11012 Apr 
*72 73'g) 72 105 | 104 : 104 *10312 105 | 103 1031, 270 | West pice ten ~_..-100| 110% Feb 5| 115  Jan10|| 9612May| 115. Apr 
init, 112 [#4tit 112 | 11ity 111% 11112 111%] 111% 112 190 | _ OM prouted... ccs. sc: ie etd ee Sal ae ee ee 
cians? aan feta 105 |*10212 105 104 105 | 105 105l2 a ‘penn Pow Go434% pt.100] 117 Jan 14| 117!2 Jan 3|| 108%, May - uM 
*1021e 105 *10: 19 *117. 119 *1171l2 118 11712 1171s 100 West Pe Pulp & Pap Co Nopar| 15% Feb14) 18 Jan 7 ll May 53g May 
“Siete ietel ia 18 | chd% tote as lbs” el. ol ha. 100} 104% Jan 9) 105's Feb 10] 100% May| 105 Apr 
*161g 1612 1051 105's *105 10514 105 105 *105 107 200 w Dag ‘nano Supply Co..-10| 2412 Jan30| 28% Jan 2 a1 pe 5° +4 
y2ate "2% 25% 25%| 25lg 251g 373ml "ae 73 | 1/100 | Western Maryland.....-- 100] 2% Feb14| 3% rege _~ re 8%, Ape 
25's : . , ‘ ’ 3 34 2%8 ’ 5 7 Jani 8 May 
: 3! *3! 3%! *3lg 34g - OO EE 100} 6 Jan 
sm 6.) Tl 96. 7M Sue il Sun sa] "0 | weaker Pacific 6% pret...100| tx Feb 1] ‘tp Jan_8i| “te Deo 28% Jan 
a yi A ‘sig 193] 1812 191] "6.200 | Western Union Telegraph-100| 18'2 Feb 13] 22% Jan 10|| 1419 May u 3 
20s 20%5| 20', 205 1912 19% 20's 21 | 19% 20%] 5.700 | Westinghouse Air Brake.Vo par| 19%; Feb 14) 227% Jan 10l| 154 May| 118° Jan 
8 « 21: 20!g 21 193, 2014) 3, pie 8914 Feb 14] 10 an 
gsi, oon] 96° On] 95 96° 72% 93%| 8914 32 | 1880 | “Sor peeterred -----8--2-60| 133 Janii| 138 Jan26|| 110 May 37% May 
+133 13718 +135 13712 135 136 et Mit M501 700 Weston Elec Instrument - 12.50 +4 i 29 3o" = % 37% May 3810 Feb 
‘ q ; 3712 : 2 é No par| 2 an 
*31 = 31g] *31 = 312} 3131 291 2912 *2512 33 300 | Westvaco Chior Prod. 108 Feb 3] 110! Jan 6|| 108 109% Dec 
sae aatal cause aieel ote dae 10912 10913|*109 109%]  220| _ $4.50 preferred... -~ — oe -|| 50 May| 80 Oct 
dle 2 pseGhll case chute sabe med 
= ae ee ee ee ee *62, 75 | 62 75 |-.---- Wii ccs ens.---e0e] Gl” handll its” ead $5, May| 103, Nov 
-08 8, *9612 Q8l2] Q8lo 98l2 *97 + y 4 om @.700 Wheeling Steel Corp....No par| 261g Feb . R -4 os 534 Juss 138° 
O71, § ‘8 ' 
2812 28le| *2812 29 2714 | 28!2 at 1321416 {| #1322% 90 1327, 210 6% preferred...--...-- 100 = = 14 76 Jani4|| 51 May| 74% Nov 
#13225 521327%| 13225 92 132?5 a2 eo Te *70, 72'| 69 70is|  600| $5 conv p sl Mus(Tie 83)-20] 104 Jan 7] 12 Jangai| 7% -Augl| dite ape 
nto .- son Ai +, 1034 *101, 10%) 1014 1014 200 | White 2 ow ES ES 1} 12%2 Feb14| 1753 Jan 9 712 May ti. rod 
"Ia% isul 14% 15s] 14% 1475 a 1344 1'400 | White Rock Min Spr GoNVe par| 5! Feb 14] 7s Jan 13 = we ae 
7g 15ig) 147 7 55g BBs 4 5s), ---1] 4 Febl4 an 
mae ww 2 2 4's 4is| 4. 4151 1/800] White aoe ec Soe oe ee 38, Jan| S7ls Mar 
*414 4% oa” si oa 4 70 *41 53 | *41%, 43 Bee . aa -~ <a how 20l2 Feb 14| 23!g Jan10|| 14% May - 4 
*41 5 #2010 2214] *2012 2214 *2012 2153} 2012 20!2 100 4 4 -¥{ ns aay 5 1% Jan 23 17g Jan 7 1% Oct i oo 
*2012 22 4 2012 3 4 *17 2 1% 1% 13, 1% 300 | Wilcox lend Meters... 1 1% Feb 13 2% Jan 11 llg Jan 2 Ap 
. 24 oo oe a a 8) &@ 2) te) oe io} 35 Feb 14] 5! Jan 13 a — me rd 
ol 4ty 4h 4g 41 ;c te & ~ ..-No par| 4% Feb 14 Jan 25 ay 
ai. OR ety A So ee et TS {a eee ae oe ae a eee 148 June] 70 Mar 
> é *651, 67 | '600| $6 preferred..------ 
. est. 69lo 691] 6814 6814 65 68 é 6514 67 . | Wisconsin El Pow 6% pref.100) -----..-. -- 331s Jan 7 15% May} 3414 Nov 
CSig Gls ’ . “112 = -.../*112  -...] ..... Co -10} 2812 Feb 14} 331g Jan 
ge A ee 28% 29 | 2812 29 | 1,800 | Woodward (F W) Go.2.2.210| 30% Feb 14] 341g Jan 7|| 30 | May oa ae 
“Sit Soul sit aol 31 site Roe ee eee eee PaltDalNe perl 17° Febidl S60 Sam oi 15% Mav 24% May 
Soir 201s] #201, 201] 19 20 im Pia 4. ive prefered eeaaad 100} 94 Jan37/ 96 Jani8|/ 55 June! 103%, Oct 
2 2 *85 95 | *85 95 | -.---. ese ee appa. 100} 85 Jan 
os 6p fess 88 | 86 8S 85 85 | 85 85 00 | Prot pref 434% series...100| 5412 Feb 14] 60% Jan28|| 29 pa 
cain itt Cite an 55l2 55ls *5412 57 | 5412 5412} 200 Prior pf 434% conv series100| 58 Feb 13} 6414 Jan28|| 39 June oS 
*55l2 S712 cont 62%| 59% 60 58 584] *54 6012 400 ot . ronautical...No par} 91 Feb 14] 101g Jan 9|| 91 June = a= 
ss 6G les: sel css. Se 95 95 | 91 91 2 | Wrisiey (Wim) Jf (Del)_Vo par| 70 Febi4| 80° Jan 4l nd a od 
“73t2 75 | *74% 75 | 74% 74% is 19 | *i7% 18 | _$00|¥Yalea Towne Mig Co-...-25] 19 Feb 14] I7% Jan iol] 9% May 10% Jan 
2 *18 19 4 --1] 13 Feb ‘ 
195g 1953} 191g = “19 ie 13% 14 13 13%] 8,300] Yellow Truck & hehe. 116 Feb 3] 120 Jani10j} 98 May 12612 Sept 
14ig 1412] 14% 14% 117. 117 |*116% 118 130 ing & Wire..No par| 9% Feb14| 12% Jan11\| 6% June pr 
“Hos LL | 10% 10%] 101s Lote ee ee te tel ones Youngstown icy -.No par| 31% Feb14| 42 eG] Stee Se Ae 
*1053 11 , 33's 35 31%, 335s} 9,800 oe ser A 100i} 94 Feb 1 9414, Jan ay 8 
37 37 | 3612 37%) 35% 3614 *86 9312] *86 9312] __.__- 44% preferred No par| 15 Feb14| 18% Jan 6|| 121¢May| 281, Jan 
*89 9312] *88 9312] *87_ 9312 16 16 | 15 15t2] — 900 youngst'n Steel Soe wet eee oe May| 17% Apr 
*1614 17 1612 16%) 16% 1612 135, 1 13 13!2] +1,200 | Zenith Radio Corp---- 1 2 Jan3i 2% Jan 6 2 Mar 4% Apr 
2 14 : 7 ucts Corp....-.- 
“= me “Nhe oe Mie 2s 2 2's) 2 2 | 1,500] Zonite Prod 
hts. Called for redemption. 
t In receivership. d Def. delivery. = New stock. 7 Cashsale. sEx-div. y Ex-rights. 4 


* Bid and asked prices; no sales on this day. 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


OTICE—Prices are “‘and interest’’—except for income and defaulted bonds 
they are the only transactious of the week, and when selling 
No account is taken of 


occur. 


column headed ‘‘Interest Period” indicate 


such sales in co: 


mputing the range 
in each case the month 


for the 


when the 


. Cash and deferred 
outside of the regular 
rae % 


Feb. 15, 1941 






















































































%_ |Friday Week's 3. Friday Week's 
BONDS = Last Range or 2 Range BONDS M Last Range or Range 
N. Y. STOCK EXCHANGE | 3§| Sale Friday’ #3 Since N. Y. STOCK EXCHANGE | 35, Sale Friday's : Since 
Seek Ended Feb. 14 <a| Price |Bid & Asked| & Jan. 1 Week Ended Feb. 14 Ea| Price |Bid & Asked Jan. 1 
U. S$. Government Low High No. |\Low High Foreign Govt. & Mun. (Cont.) Low High| No.\\Low High 
Treasury 448. ...------1947-1962|A ©|119.6 |119.6 119.23) 10//119.6 121.26 | Chile (Rep) 
Treasury 4s. ...--- ~~ - 1944-1964|J D)}112.10}112.10 112.20} 54}|112.10113.18 Ry extl s f Ge_...- ----Jan 1961|/ J)------ *10% -..--|----}| 10% 11% 
Treasury 3%s.....----- 1946-1956|M 8)------ *113.6 113.10|__.-||114.20115.7 | 66 aesented.....-... 1961\J J 9 i) 9%| 41 9 12 
Treasury 3%s...------- 1941-1943|/M@ S|-----. *101.4 101.7 |_.--||101.10101.24 Exti sinking fund 6s..Sept 1961|M §|------ *10% -..-- -.--|]} 10% 11% 
Treasury 3%s....-..--- 1948-1947/J D}|____-- 107.2 107.6 2||107.2 107.25| — %@8 assented.......- o61iM S| 9%| 9% 9%) 2/| 9% 11K 
Treasury 3348......--------- 1941/F 4/1022 |102.2 1026 | 35)|/102.2 102.18 External sinking fund 6s...1962|A 0|------ *10% ....-|-.--|| 10% 11 
Treasury 34s. ...-..---1948-1945/A 0/107.2 |107.2 107.9 6||107.2 108.6 °6e A Oj------ 9% 9% 4 9% 11% 
Treasury 3}{s........-- 1944-19464 0/1082 {108.2 108.12}  7||/1082 109.9 External sinking fund 68. ..10963) 4 N|------ *11 13 |--..|| 11% 11% 
Treasury 34s. ..---.- =771946-1940|/J D/110 14/110.11 110.14) 12//110.11112.12 ted 1983| MN} ------ 10% 10%] 2/| 10% 12 
Treasury 34s. .---.---- 1949-1962|J D|-.._-- *111.24 111.27|_---||113.12114.9 1987|\J D\------ *9% #15 |..-- 9% 10 
Treasury 36......... ~--1946-1948|J D}------ *109.24 109.28] __-.||110.12111.21 “"1987|J D| 8%| 8% 8%] 15]| 8% 10% 
Treasury 3s. .......-- --1951-1955|M 8) ------ 110.22 110.22) 6//110.22113.2 --1961|J Dj------ *934 17%)----|| 10. 10% 
Treasury 2%48.......-.-1956-1960|M 8] 107.27|107.27 108.15) 34/|107.27111.9 | | *63¢e assented_...... ----1961|4 Dj------ *846 8%|----|| 9% 10% 
Treasury 2%(s........- © 1947|M 8}-...-- 108.6 108.14) 7//108.6 109.24 1961|4 Oj------ *944 --.--|----|] 10% 10% 
Treasury 2%s........--1948-1961|M S|_...-- *108.3 108.7 |----||108.25110.9 *6e assented... ....- ~----1961|4 O}------ 8%  8%| 3]| 8% 10% 
Treasury 2%e........--1951-1964|J Dj... .-- 107.24 107.24| 6'|107.24109.31| Guar sink fund 6s.........1962|M N|------ "934 ----- ----|]} 9% 10% 
Treasury 2%(8..-....-. ---1966-1969|M 8/.___-- 107.16 107.16} 5|/107.11110.22 6s assented_.........__. 1 Ni 8% 8% 814 4 8% 10% 
Treasury 2%8..--....-- 968-1963|J D/ 107.8 |107.8 107.17| 20||107.8 109.29 | *Chilean Cons Munie 7s...-..1960|M 5/------ 9% 9% 5) 8% 10 
Treasury 2%(e...--.-- --1960-1945|J D)-..-.-- 107.20 107.24|----||107.31110.17| 7s aesented_.....-........ 1960/M S| 8%) 8% 8%] 1 8% 10% 
Treasury 396022 72-2222222,2-4948|M 4] 107-16|107 16 107 23} 101 167-16 199.22 | sOocagee (O¥te) Ce eeaa whee teenlae B|------ "8% 9358-7771] “aig “38K 
pecorcscoumnne .16/107.16 107.2 . OF Citeaevel”o<e0s mond 1K 26 
Treasury 2}46....-...-- 1949-1963/J D}____.- 105.12 105.24) _8||105.12 107.30 Colombia. ty Aen . 
Treasury 2}4e.......---1960-1962|M 8) 105.15|105.15 105.15] 100)/105.15107.23| 68 of 1928.......... Oct 1961/4 9} 33 32% 33%] 39/| 30 33% 
Treasury 2{e....-...--1961-1953|J D/103.18)103.18 103.28} _5}/103.18 105.14 66 of 1927......._.... Jan 1961/2 J| 33 32% 3344) 34|| 30 33% 
Treasury 2}49.-.-.... one 1966|J D}103.5 |103.5 103.15} 13/|103.5 105.9 | *Colombia Mtge Bank 6s_..1947|/4 O|------ *23% 24%4|----|| 224% 23% 
Treasury 28........-..- PAC i, 1947|J D/104.28)104.28 104.29] 115)|104.28 106.28 fund 7s of 1926_...1946|M N|------ *23% 244|----|| 23% 23% 
Treasury 28. ...--....--1948-1960|J D|....-- *104. 104.3 |----||104.13 106.7 *Sinking fund 7s of 1927....1947|7 A|------ *23% 24%4|----|| 22% 23% 
Treasury 26. ..-...-.... 1953-1955|/ D)....-. 101.31 101.31] 24//101.30103.15 (City) Se......-- J Dj------ 23 23 7|| 21% 24% 
Pee Bar 18 1944-19641 8 107.2 a107.2| _3||107.20107.28 | Cordoba (Prov) ‘Argentine Ta. ay -| 73% 73°] oll 72 74” 
wwccennne MB 10 1944-1904|'" “| ------ a : a ‘ .20 107.28 | Cordoba (Prev) Argentina 74..1042\¢ <¢\------ 
3e.....- ~----May 15 1944-1949|44 N|nl06.25|106.28 106.28}  2)|106.28 108 - esas 
Tn ccccetanss Jan 165 1942-1947|/ J|....-- #10220 102 24|----||102.31103.3 | *Costa Rica (Rep of) 7s.......1951|M "’|------ 17% 17%) = 4]/ 16% 17 
2%s...-...- -Mar_ 1 1942-1947/4 8)..._-- +*102.20 102.24|----||103 103 | Cuba (Repubiie) Ss of 1904__..1944/4f 8)------ *100% --.. -- ----|| 101 102% 
Home Corp— External 5s of 1914 ser A....1949|7 Aj------ 1024 1024 101 102% 
Se series A....May 1 1944-1952|M'N | -___-- 106.22 106.30) 7||106.22107.26| External loan 434s ser C_...1949|F 4/------ *97 «= :100_|----|| 96 98 
240 series G_......-- 1943-1944|J J|102.18|102.18 10224)  2||102.18 103 43s erternal debt......----1977|7 D) 51, | 51 Six) 144)) 50 58 
series M...... ~--1945-1947|J D/ 101.30/101.30 101.30) 5)|101.36103.2 Sinking fund 6%s...Jan 15 1963\4 J) 19234| 102)4 102%) 5)/| 101 102% 
Public wks 534s... 30 1945\4 D|------ *74 75 |----|| 73 75% 
New York City : *Csechoslovakia 4 Oj..---- *8% 10 |----|| 8% 10 
Transit U: Iaaue— oainking fund Ss see B. =--- ls 0 *8% o” 9 
3% Corporate stock...... ..1980/J D) 100%| 100% 101%| 312|/ 100% 103% ea nla we 
Fercign Gevt. & Municipal x 20-year ext! Gs......1943|7 4 34] S81 Ssh 2336 
41 11] 2 4 
Agricultural Mtge Bank (Colombia) Poe edian 3344 ia 
°Gtd sink fund 6e..........1947|F 4|__.... #23% 244|----|| 23% 23% 40%| 20|| 27% 41% 
*Gtd sink fund 6s.......... AO} 23%| 23% 23%| 5|| 22% 23% 40 4|} 31 41 
Akershus (King of Norway) 49.1968) 8 _..__- ee OF lnecel ccnte atkee OS «sdk ee Nae 
*Antioquia oli 76 A...1946|3 J -....- 8% 8%| 6| 8% 9% 55 3\| 54% 58 
¢External  f 7s series B....1945|J J)....-- 8% 8% 1 8% 9% 56 |----|| 57 658 
*External s f 7s series C....1945)J J|__..-- 8% 8%] 9) 8% 9 55 10|| 55 56% 
*External « f 7s series D....1946|5 J|__..-- "su 20g si|----|| 8% 9% 54 1||} 54 59% 
External 6 f 7s 1st series...1957/4 O}__.__- 7% 7% 7% 8% 56%| 9/1 55 60% 
*External seo s f 7s 24 series.1957|4 ©}... ._- *7% 8i\----|| 74% 83 | *Dresden (City) external 7s...1945|™@ |------| ----- ----- -o--|| 27 27 
*External seo s f 7s 84 series.1957/4 0}. _._.- *7% 868 «(|---- 7% 8% 
Antwerp (City) external Sa....1958|)3 D)__.... *16 16%|----|| 16 17 12%|-.-- < + 
ne (National Government) — ee eee 
f external 4}48........... 1948|MN| 78%) 78% 79 54|| 78 80% 51%] 111 50 51% 
8 ft external 4348. .......... 1971|MN| 67%| 67% 68 19|} 65 70% 25 |..-.1] 3 3 
8 f extl conv loan 4s Feb....1972|/7 A| 58%| 58% 60%| 81|| 53% 64% | With declaration._......-7~____|----|------| -=--- -zz-- ----|| 26% 26% 
8 f extl conv loan és Apr....1972/4 ©] 58%) 58% 60%] 23|| 58% 64% 83 2|| 73% 87 
Australia 30-year Se_......... 1955|J_ J) 57 56% 59%| 87|| 53% 60% eccceinocee Os. 
E ofl M 8! 57 56% 60 76|| 53% 60%| _7¥eunstamped _..._____i9ai\----|------' *72 = ----- ----|]| 69% 70 
MN) 47%| 47 53 28| 47 653% | External 7estamped....__---3949|\2 D\------ ----- ----- cool O78 
a. eee 6% 6xK%| 1 6% 8% "64%5| 1 64 65 
2 2 24 |----]| 20% 27 “ " 
M 849° | “49° “50°"| 43% 52 s%| 37/1 8 9% 
en: ete sated ----|| 43% 47 6%) 3) 5% 6% 
J 351% “514% “5ij| 1\| 43% 51% | 96340 etamp(Canadian Holder)'65|----|------| --=:: -:--- Te I tr oe 
coos! sccoce 51% = «53 2|| 43% 53 *German 12 31 10% 13 
a *53 55 |----|| 49% 53%| %%e Sor wnamee econ) 7%| 7% 7%) 1 6% «7% 
_ Hear .---|| 48% 48% | German Prov & Communal Bis 
4 O}...... | “203 20%] 1 2034 26% *\Cons Agrie Loan) 634a_....1958|J, D)------ "5:2 27%|----|| 22 2656 
OS SR eat ee ..--!|| 26 26 | *Greek Governmentaefser7e 100a4\éM N/..---- * 1 snonl bnand bed 
Bir, CO 19 22 3}| 19 26% *7s part etalon ppenioocece 10% 10% 3||} 10% 10% 
vg « pre e-.----2-]] 26 26 *8ink fund secured 6s_..._._1968|/7 A ------ | a) a Peete peetes 
a Nl aN so) ggg: Te Prax hs 
AO 16 15% 16 24|/| 15% 16 (Repubite) s Ao 65 5 10 
ay 18 aa” Bue 77 19 8 ae (State Ga) 7~“1pnal4 O}..---- *8 25 ---- 2384 224 
elease — 4 te Beh Pteegyess eee 6 
FA 59 —s«#BD i|| 525% 6134 | *Heldelberg (German) exti 7 si og0\2 J . 27 26 «2 
wadeue ¢ a | an ence 7 
JDI66| co 60%| 5|| 57% 62 | Helsingtors (Olty) ext O}a pena O}_.---- a 2a. 
Di 5 5 5y| 5] & 6 Hungarian Cons Muniel i Lo . 
secured sfg_.... Sneed *5 — 
M6)... *55 85 |----|| 49 651 eTascourede fg.077 7 cms _-...- obi 335 ance Ht B54 
M847 | 47 49 | 27] 46 52 |°H M Inet 7 343_1961|44 N|------ *5 7 |----|| & 5% 
A ‘ —— 50 50 1|| 48% 52% fund 7 }4e ser B____1961|44 N|------ *5 936] ----)] o--ce oncce 
s ea eis Sas sel eee | Se 
3% external sf $ nent J 4| 34 | 34 345%] 12|| 34 345% | Irish Pree State exti st Ss 1960|M N__---- *70% 87 |----|| 65 67% 
PieSeoured sf'7s... 1967|/ 3 - = 77 | cites rete ob extl 7e_---1981/1, 2 44 46%| 82|| 44 46% 
Te eee eerececeaee PV i. . a4+1** = “eee J * 
*Stabilisation loan 7 34s... ..1968|M N|-- >>>” *7% 8%|----|| 8 sTtalian Publle Uuiity ext! 7e-- 19632, 5\""a73z| 27% 2056/17 26% 308 
apanese Govt 30-yr A 
Canada (Dom of) 30-yr 48....1960/A ©] 8814| 8834 9034| 30/| 8855 92% Er sinking fund 34s. --~~-1pas|¢ 8 ‘6 46 49% "19 46 55% 
5a. 1952|MN|} 985%| 98% 99%| 133]| 98% 100% oZapemarts ¢ Mtge Bk) 7s 1957|4 ©}------ *7% = 8 | -- -- 8% 8% 
oe pees BiGE--~-~--- ANE 15 ieee 4 . = oi 01 7 sous = ~ paig (Germany) of —— 1947\F Al------ Wing o= 28 |----|| 22% 26% 
Toyear 38 1946) | -_-——- 92% oni aai| % gs adi CORED TIE MEEEY? Dj------| ---=- === Pa 
year 1967 76%| 764 79% 76% 80% edellin (Colombia) 6s 3 Di 7%| 7% 9M!) 2i| 7 9% 
30-year 3a. 1968|M Ni 77 77 7 29) 77 Mendosa (Pro non = 1986 
sarinbad (Git) = ---=--- 1864 3 B.S enone 78% Frew deol ted 80% Meziean ¥) 4s read)... 3 Di 62 61% 62%| 17|| 61 62% 
*Cent Agric Bank (Ger) 7s.._.1950)™1 5|___... *21 28 |----|| 24 24 stam ped assented _ MWN]\__..-- * ——- 
Farm Loan s f 6s...July 15 1960|J J/....-- *21 25 |----|| 23 26% *mexico (US) extl Se of 1800 2194819 . ea or — mens me te 
o_208 Jan. 1937 coupon on....1960| ----|------ ee 19%|----|| 25 25 ° 6s of 1800......-1945/2 J| 4%| 4% 5 | 37|| 3% 5% 
Farm Loan 6 f 6s...Oct 15 1960/4 0}... _.- 21% 23 21% 26% | *Assenting 48 of 1904.._-~"1954|J D) 4%) 43% 5 | 34)) 3% 5 
*6e Apr. 1987 on..1960}----|....../*___-- 6. loceell cotta waned *Assenting 4s of 1910... __1945'----| 4%| 4% 4%/ 61 3% 5K 
*Chile (Rep) —Exti s f 7s... ...1942|/M N|__.._. #1018 11 |----|| “10% 1134| . §*Treas 6s of "13 assent_____1933|/ J!_.---- 5 5 5i\| 4% 5% 
*76 assented. 1942|M N}____.. 9 9%; 3i| 9% 11% | *Milan (City, Italy) extl 6349__1969|4 ©; 2754| 2734 2934) 20)| 27% 
“Re cneeemne Ne ---HSe Ol ig] "Si “bic|_t]| “ag 12” | Megowweteoaee”——--_.. 
neppiutenené 12 ‘ we ; — 
*Exti sinking ™ 1961|/F Aj...._. *10% --... ----|} 10% 11 oSee extl sf 6540... -----1980 8% Hr S54 32 Hf y 
assented........ 1961/F A| 9%| 9% 9%; 11 9% 12 | *Montevideo (City) 7s.......1952|J D)..---- at teas ----|/| 5 59 
A 1950|M Nj_...-- *57% 70 |..--|| 53 58% 


















































For footnotes see page 1105. 
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3 | Friday "Week's . 3 Bank |Friday; Week's 
BONDS =| Last Range or Range BONDS SS | Elig. &| Last Range or 
N. Y¥. STOCK EXCHANGE § Sale Friday's 3 Since N. Y. STOCK EXCHANGE 3 Rating | Sale Friday's 3 
Week Ended Feb. 14 a5| Price |Bid & Asked Jan. 1 Week Ended Feb. 14 Sa} See a | Price |Bid & Asked 
Govt. & Mun. (Conci.) Low High| No.\Low High|| patiread & Indus. Ces. (Cont.) Low High) No. 
58 64 | 24 57 64% || Atch Top & Santa Fe—(Conct.)— 
6134) 11) 54% 62 Conv 4s of 1905.........1055|J Dixaa 2} 97%4) 974 99 8 
52%, 1) 514 52561) Conv gold 4a of 1910.....1960|J Diz ea 2\-=-;;- 0536 --... F 
1) 51% 53 Conv deb 434s.....-----1948|J Diz ea 2| 103%4| 10334 1 48 
o---2 ----| 51) 5244|| Rocky Mtn Dtv let de ---1085|J Jizan 2| 102%s| 101% 10246 
“227 ----| 51% 53 Trane-Con Short L lst 44..1968|J  J/x ae 2/------| 112 112 4 
34 34 33 364|| Cal-Arts let & ref 4340 A-.1062|M Size 2/------ ne gS 
3634) 5) 3436 36% || atl Knox & Nor Ist ¢ Se_....1946|J Dix ae 2/------ “1120 == te 
34 | 14) 32 3495 )) atl & Charl A L Ist 4360 A--1044|3 J|x bbb3)------ 7S .. meee ge 
3634) 5) 33 3634||  1et 80-year Se series B_.--1044|3 Jixbbba| 100 | 9976 1004) 21 
34%4| 4) 31 3456 || Atl Coast L Ist’cons 4s_July 1952|M 8)xbbb3| 74*5) 7424 76%) 58 
364%; 6) 32 36% General unified 448 A__..1964|J Diy bb 2) 613s) 61% 64%) 56 
J 38 |----| 31% 31% || 10-year coll tr 5e..May 1 1945|MNly bb 2/------ 794 
F 27 j.---| 213% 27 L & N coll gold 46...Oct 1952;MNiy bb 2 70 69% 72%] 20 
M 43%) 3) 40, 46 || Atl& Dan stg 4e_..---....1948|/3 Jiyb 3) 34%) 34% 36%) 8 
M 39% 10 33 43 Second mortgage 46... _..1948|5 Jiyb 3\------ 31% 33% 8 
A 27 \e0--| 24 Ati Gulf & W 1 8S coll tr 5e..1959|\7_ Jiyb 3) 83 83 85 47 
J 10234; 1) 102 10334]! Atiantie Refining deb 36....1953.M Size 3) 196 | 106 106%) 9 
M 75 70 Austin & N W ist gu ¢ 5s...1941|3 Jiy bb 3)------ 99% 99%) 1 
M 6834; 30, 6234 685 || Baltimore & Ohio 
on 6635) 12) 62. 6634// 1st mtge gold 4s ..._July 1948/4 Oly bb 3) 95%) 65 68%) 89) 65 73% 
M 6%| .5| 6% 7% /||. Stamped modified bonds— 
M 6x) 28) 6% 68 Ist mtge g (int at 4% to 
3 634) 107, 6% 7% Oct 1 1946) due_July 1948|4 Ole bb 3) 95%) 65% 694) 25) 65% 73% 
A 6%) 67) 6 TH Ret & gen ser A (int at 1% 
AO 734) ----| -o-e- ---0 to Dec 1 1946) due..1995|2 Dis ceca} 3634) 3634 41 | 132) 36% 44% 
©4340 aesented........ gocscce | 4 O}---..-- S436 Bl nnnn| wonee onnen Ref & gen ser C(int at 1 1-5% 
& 0.----- p ene ie he ™ to Dec 1 1946) due...1995|2 Dis cece) 42%) 42% 4674/ 101) 4116 48% 
wo---- 4 ---- Ret & 
ie eee S35 -nz-/-s0-] 8M 8M to Bopt 11946) ane. 2000|M Bis cecs| 36%| 3634 4034| 145] 3635 43% 
o+-2-- ---- Ret & 
nite “8% «8%l----| 8% 8% to Bene 11048) ee 1aeslM Bis ce 2| 36%| 36% 40%/ 225] 36% 44 
[Serer *83i4 9 -ore 8% 8% *Conv due _..... Feb 1 1960/" Alz ce 3 14% 14% 17% 206 14% 19% 
MN)..-.-- ® ® 8% 9 Pgh LE & W Va System— 
M §)------ Cnanwe “s i---7 2a @ Ref g 4s extended to..1951|MNiybb 3) 55 | 55 = 5734) 43 61% 
ececeelooceceo!] e-cee co-ce oo-e 8’ 
se Mpa 23°" ~23°7|"""3| 20% 27 To Jam T 1OaTh ne Eis seh «| 44 | 44 47 | 42] 44 «40% 
A Ol 91 91 91 10| 87 96% Toledo Cin Div ref 48 A_. J Jiybb 2) 54 534% 455%) 20) 52 58% 
PA) 62 62 62 2} 62 Bangor & Aroostook Ist 5¢..1943|J J|x bbb3|------| 8935 9035) 9) 8934 92% 
M §)..-...| --.-- ----- ----| 27 27 Con ref 46._............ 0961/2 Jiybb 2) 53% 54 13| 47% 
AO 7% 7% 8 1 7% 8% 4s stamped__......_.. “1951/2 Jiybb 2) 54 54 55% 9| 47% 55% 
PA u%) 7% 7H) 113) 7 7% || Battie Cr & Stur ist gu 3s..1989|4 Diy bb 2/------ " gad 45 |----| eccne --0-- 
Beech Creek ext ist ¢ 3348_-1961|4 O|x bbb4|-=----|*- - a ee ee 
AO} 10%} 10% 10%| 2) 10 10% ]/ Bell Telep of Pa Se series B..1048\2 Jix aaa3| 1126) 11244 112%) 20) 1124 113% 
JDi 8%] 8% 8%] 11| 8% 8% lst & ref Se series C____..1960/4 Ojx ana3| 152)4| 13234 132%) 33) 132% 137% 
MWN}-....- 9% 9%) 12) 8% 9341) Belvidere Del cons 3i4s....1943|\J J|x aaa3|------ *104% _-... -2--| eocee eoeee 
J D)-..-.-- 8% (8%) 1) 8% (9 |) Beneficial Indus Loan’2{s..1950|J Diy aa 1!------ *100%4 1005¢/.---| ..... -..-. 
A Gicccece 29 31% 8| 29 82 Berlin City El Co deb -1951|\7 Disb 1\------ "224% 25 |----| 22% 27 
rab] 4 S] f Si ei dearation ies, rales af a0 | ie" ae] a] BBY 
wo-=|------ ---- ¢Deb sin ate Alzsb 1 
asad senacen:-saten Src] 22% 25% || wien Cee el ceagl>-s4l ncoce -ozace ----| 25% 25% 
MS) 55%) 55% 55% 55% 63 a a 1955|4 Ols b 1|------ *.-.-. 25 |----| 22 7 
*Berlin Elec ndergr ° s cccl|------| <---> <---- w==| wweee anne - 
MN| 10%| 10% 10%| 1| 9% 10% || Beth Steel B40 conv debe. 190a/4 Olx bbd3| i 105% 10634) 91) 105% 107 
MN) 9 9 7; 8% 9% Cone mtge 3s ser F....1060/2 Jixa 3) 10474) 10435 105 18| 104% 106 
Consol mtge 38 ser G....1960|7 Alxa 3/ 101% | 101% 103 29) 101% 104 
J Jj-.-... 2727 3} 26 27% || Consol mtge 344s ser H.--1965|7 Alxa 3) 104%) 104% 105 8) 104 105 
J 3} 18%} 18 18% 5| 17% 19 Big Sandy lst mtge __...-.1944|/27 Diz aaa2|------ *108% 109 |_...| 108% 108% 
M 8|..__.. 17% «18 6} 16% 19 || Blaw. Knox ist mtge 3348...1950|"_ Aix bbb3)------ 100% 100%) 5) 100 102 
J 3} 18 | 17% 18 | 12) 15% 18 || Boston & Maine ist 6s A O.-1967|M Siyb 2) 75 | 75 78)4| 10) 75 79% 
Secured s A Ol 50%) 49% 50%) 58) 43% 53 1st M Se series IT.....___- 1955)\@Niyb 2)------ 82% 83 14) 81% 85 
*Baxon State Mtge Inst I Di.....-| ----- ----- ----| 224% 26% Ist g 450 series JJ____. =-1961|4 Olyb 2)------ --=-- 78%|----| 75 78 
*Sinking fun .g 6}4s......-..---- GT Diicccce] cocce cocce ----| 26% 26% ist mtge 4s series RR___.1960|2. Jiy bb 3) 67)4| 67% 71 21| 67% 72% 
Serbs Croats & Ine mtge 434s ser A_ 1970|M@ Niy ccc3} 22 22 244%} 97) 18% 25% 
¢8e secured extl MN]...... i$ oo eS oe t*Boston & N ¥ Air L ist 48.1955|"_ 4|s ccc!|------ 11 11 10; 9% 11% 
7s series B MN| 7 7 7 14, 6% 7 || Bktyn Edison cons M 3348..1966|/¢ Nix aaad) 198%) 10836 10874) 8) 10834 109% 
*Btlesia (Prov of) exti 7s @ Biccccce *3% 2... ----| 3% 3% || Bktyn Union El st g Se_....1950\7. A|x bbb3| ------ a. sence ----| 104 1 
©4348 assented. .........-...... = eam 3% 3% 3% 3% || Bklyn Un Gas ist cons g 64..1045)¢ Nixa 3) 111 110% 111 3) 110% 111% 
*Bilesian Landowners Assn y wea Mosiin 24 |..-.| 20% 26% lst Hen & ref 6e series A. .1947)/4 Nix bbb3| 1124) 11245 113 11| 112% 113% 
Sydney (City) sf 5s g_ weer 70 70 70 «8670 Debenture gold Sa... _- ps. J Diy bb 3)------ 93 94%; 8) 93 95% 
Taiwan Elec Pow sf 5}4s J J} 40 40 44 33| 40 45% 1st lien & ref Se series B...1957|44 Nix bbb3| 1964) 10634 107 5) 10534 107% 
Tokyo City 5e loan of 1912 Be Mineceda 19 20 4; 19 25 || Buttalo Gen Elec 4s B....1981/7 Aixam 4) 11154) 111% 111%) 2) 11L 111% 
External s f 534s guar..........1961| A ©} 47 47 49 8} 46 54 Buff Niag Elec 3 348 series C_ J Dix aa 4|------ 108% 108% 1} 108% 109 
*Uruguay (Republic) exti 8s.......1966| F A|...__. . ips noon -an:. a Buffalo Rochester & Pgh R: 
1960) MN|...... *52 0 +o - =e ----| 50% 53 Stam modified (interest 
ft | 7 «arise cose] cases sees at 3% to 1946) due_____ MNigb 2) 42%4| 42% 45%) 81) 42% 48 
urlington Cedar or— 
MN; 41 40% 43 | 132) 39% 43 ie & coll ae ee OA Olsce 2} 3%) 3% 3% 1) 3% 5 
BF | Bhi, S| | S868 30. || pues Sema isa 4oI5S 2) fk] ose ease] 4] ott of 
noted 39% 6 Bush “are Gee ybb 4 
AL] RE Sie] 8) SM Mn Somereaeeae cn cteaals ee 3 ce | $s G3) 8a) 
sinmpaicidl #34 40 }4|-...| -.... ----- || Bush Ti ae yb 2 : 
A Ol 24 its 24 1| 24 28 Callf-Oregon Power te... 1900|4 Olza 2) 105%! 105% 106%) 26) 105% 108 
MN|...... “11-0. --|onns 13% 1346 Canada Sou cons gu 68 A. ..1962|4 O/x bbb3)------ *84 = 86 | ---- 
wone-e M % 
semen *3% (.3%|----| 34 (3 || Canadian Nat gold 4340_...1957/J Jixae 2) 91'4) 9134 934) 13) 91% 94 
J Di 52%1 52% 56%! 25) 49% 57% Guaranteed gold ba. July 1969/3 Jiz aa 2/------ 93% 94%) 5) 93% 96% 
Guaranteed gold 5e._.Oct 1969/4 Ojx aa 2) 944) 94% 96 12) 94% 97% 
Guaranteed gold 5s... . -- 1970|\" Aix aa 2|------ 96 96 5| 94% 97 
3.,| Bank |Friday| Week's Guar gold 4%s_.June 15 1955|7 Dix ea 2/------ "9244 94% )|.---| 93% 96 
BONDS Elig. &| Last Range or Guaranteed gold 434s_...1956|" Ajxaa 2) 9! 91% 93%) 6) 91% 94 
N. Y. STOCK EXCHANGE § Rating| Sale "3 3 Since Guar gold 4t4s...... 1951|M Sizaa 2) 91%| 91% 92%) 21) 91% 94 
Week Ended Feb. 14 Sa| See a| Price |Bid & Asked Jan. 1 Canadian Northern deb 64s.1946|J Jix aa 3) 103 | 103% 103%) 15) 103% 106 
Can Pac Ry 4% deb stk perpet..|J. Jiy bbb2| 5434) 54% 55%) 50 oy 
RAILROAD and INGUSTRIAL Coll trust 4¥48.......... 1946|M Siza 2)|------ 80 15| 76 80 
COMPANIES 5e equip trust ctfs....____ 1944) Jix ea 2)------ 102% 102% 3) 101% 103 
2§*ADitibi Pow & Pap ist 66.1953|/J D\z cc 2)..___- 45% 46%] 32) 45 49 Coll trust gold Se..Dec 11954) Dixa 2| 70 70 73 19} 69% 75% 
Adams Express coll tr g 46...1948|M Siy bb 1| 10254) 102% 102%/| 1) 100% 102% Collateral trust 4342... .. 1960|\3 Jiza 2) 65%) 65 67%| 23) 64% 70% 
Coll trust 46 of 1907-.-.-.-. 1947/7 D | ee 103% 103% 1} 101% 103% || teCarolina Cent Ist guar 48.1949|/_ J|z ccc3)------ *41 45 |....| 41 
10-year deb 434s stamped.1946/F Aly bb 1/..___- 10744 107%| 5) 107 107% || Carolina Clinch & Ohio 48..1965|M S'xa 4) 105%) 10554 106%) 72) 105% 106% 
*Adriatie Elec Co extl 76....1952)4 O|z cecl)_..._- *28 BONE accdl stnee bbece Carriers & Gen Corp Sew w..1950|MNiyb 1| 100%4/| 100% 1 5} 1 
Als Gt Sou Ist cons A 56....1943/J Dizaa 4/...._- |) ae ----| 110% 110% || Cart & Adir Ist gu gold 4s__.1981|7 Ajyb 3)/..-...|*.-.-. 52%4|..--| 52 
1st cons 4s series B--....-. Diz aa 4/...... *107% 109%|----| 107% 107% || Celanese Corp of America 381955|F Aixa 2] 97%| 97% 98%) 85) 97% 99% 
Albany Perfor Wrap Pap 66..1948|4 Olyb 2)... _ 59 59 3} 54% 59 Celotex Corp deb 4s w w..1947|2 Diy bb 4) 93%) 93 94 21 94 
6e with warr assented - .. 1 Olyb 2)_.____ *46 54%|-.-.| 54% 54% || Cent Branch U P Ist g 4s__ J Dis ceed} Li lll *18% 20 |....| 17% 20% 
Alb & Susq ist guar 3 4s.. ..1946/4 O 82%| 82% 83% 6) 81% 83K iit of Georgia R 
A y coll -1944/F A 91%| 91% 93%) 91) 91% 97% *Ist mtge 5s........Nov 1945|F_ Ajz ccc3}....-- *31 35 |....| 28% 30% 
Coll & conv Se.........- D 80 80 82 41, 80 86 §° gold Se......... MWNigce 2/_.-... 7% 7% 6 5% 7% 
¢5e stamped_-_..........- Oo 5 55 58%} 80| 55 62% Ref & gen 5}4s series B..1959)4 Ojzc 2/..-..- 1% 2 os Soe 
Alliegh & West Ist gu 44.....1998)A Oly bb 2/_..___ Te. widee ---| 69 69 *Ref & gen 5s series C__.. ‘| ty See 1% 1%) 15 1% 1% 
Allegh Val gen guar g 4s....1942|M Siz aa 2)... *103% 104%4|--...| 103% 104 *C Div pur mon g 46..1951/4 Diz ce 2/_..._- *44% 8 84)--.-| 6 7 
Allied Corp deb 4 }4s.. CE cake” ennace donc EE PP See *Mobile Div ist g Se ...._ J Jigsce 2} 5% 6 5% 6% 
4s Sipacsnccqre 4 102%; 102% 103 17) 102% 104% || Cent Hud G & E Ist & ret 334865) 8)x aaa3)...._- *108 108%|....| 108% 109% 
halmers Mfg conv 4s.1952/M 8 106% 106% 106%; 35) 106% 107% || Cent Mltnois Light 334e_...1966|/4 O|x aaad)...___ a. ene ike odeee Skewes 
*Alpine-Montan Steel 78....1955,M@ Siyb 2)......| -.... -....---- iniateae: “cabal t*Cent New Eng! Ist gu 46..1961|\/ Ji\z abadea 59% «61 12} 56 64% 
Am & Foreign Pow ..-2030|M 8 52%| 52% 56%! 109] 52% 60% Central of N J gen g 5e...1 J Jiz cec3| 14 14 15 8| 13 16 
Amer I G Chem conv 5 4s-.- N 103 | 103 103%) 12} 103 104% peeeccccsstttie=scl® C0GMi.s- ose 12% 13%| 11] 11% 14 
Am Internat Corp conv 5 4s. J 101 101 + 101 15] 101 103 General 48. _........... 1987|\ Jizcece3) 13 13 13%| 4) 11% 14% 
Amer Telep & Teleg— 4s registered. ......... 1987|----|z ccc3}_.....) *11% --.-.|....| 12% 12% 
20-year sinking fund 5 }s - N 103%4| 103% 103%| 67| 103% 104%, pamey SRG fe Ox a 3) 10634| 1065 106%) 9) 106% 107% 
3348 debentures. .....-- oO 108 | 107% 108% 105) 107% 110_ || Cens Pao Ist ref --1949|F Aly bb 2) 6954) 69% 70%) 54| 65% 73 
3348 debentures......... D 107%|107% 108%| 94] 107% 109% Through Short L iss gu 40.1954)A Oly bb 2) 63%) 63% 63%| 2] 63% 67 
Am Founders conv deb diy bb 3)_.___ *105% 105%|---.| 105% 108 Guaranteed g Se......... FAlyb 3) 47%| 47% 50%) 80) 42% 53% 
Am Wat Wks & Elec 6sser A.1975|M N 108%) 108% 108%| 9] 108% 110% || Central RR & Bkg of Ga 5e31942|MNiyb 3).....- *65 73 |---| 51% 75 
Anaconda Cop Min deb 434s. oO 104%| 104 104%] 20] 104 106 General Soot ios ¢ 0 Se water « 1941|M N/z bbb2)_.__ _- esece ocecs - ---|105 "53 105405 
*Angio-Chileap Nitrate— Certain-teed 538 A...1 MBiyb 3 87 87 89% 86 1 
8 f income deb... ....---1967| Jan |y ce 2)... _. *33 35 |..--| 32 35 || Cham Paper & Fibre— 
tAnn Arbor ist g 4s.......- 1995/Q Jiy bb 1)...__. 50 50%| 11] 50 55% st 4548 (1936 ‘eeue) .. M &ix bbb3|..___. 06% 106%| 10) 106% 106% 
Ark & Mem Br & Term 56..1964/M Six bbb4|__ *99 «©6100 |....| 98% 100 8 f deb 45s (1938 issue). M &\xz bbb3|_..__. 10334 103%| 2) 103% 104% 
Armour & Co (Del) 4s B... PF Ajzaa 2) 105%{| 105% 105%) 58] 105 106 
ist m sf 4e ser C (Del)....1057/J Jiz aa 2) 105%| 105% 105%) 21| 105% 106% 
Atchison Top & Santa 
General 46... .........--1995)A Ojz aa 2) 10914 109% 110 72| 108% 110% 
Adjustment gold 4s. .....1995| Nov|z bbb3|_.__ 90 90 1} 90 92% 
Stamped 4s. ......-.. ooce MWNiz bbb3; 90%| 90% 91 36} 89% 93 
Cony gold 4s of 1909.....1955)3 Dizaa 2)... _- *98%4 100 |....| 98% 100 
$ | <1. @ 
For footnotes see page 1105. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 14 


: 


& 


Interest 
: & 


Period 


g 


Week's 
Range or 


Friday's 
Bid & Asked 





Raliread & indus. Cos. (Cont.) 


Chesapeake & Ohio Ry— _1992 


: 


, 
: 


Gold 3s 
Memphis Div 1st g 4e..--195 


Chic T H & So’eastern Ist 56.1960 
Income guar 56....Dec 1 1960 


Guaranteed 4s...--.----- 1944 
Ist mtge 3%s series E....1963 
8s guaranteed -....-.-.-- 1951 
ist mtge 3s series F....1963 
Chic & West Indiana con 48.1952 
los & ret BE 440 certes wen > 
near Ok & Guilt con 58.1952 
Cincinnati Gas & Elec 3148-- 1966 
lst mtge 3 4s-.---------- 1967 
Cin Leb & Nor ist con gu 48.1942 
Cin Un Term ist gu 34s D_.1971 


3%e ser E....1960|F 
Clearfield & Mab lst eu 5s _-1943|J 


Cleve Cin Chic & St Louls Ry— 


9 
HEE 
voruge 
F 
: 


sE55 





i 


3 

> 
- 
35 
+ 
rill 


TE 
ei 
ig 
Og 
ii 


River Ry ist gu 4s... 


if 
. 


i 
: 


Ey 

ei 

2 

‘ 

5 
“SS685 Saba OCR EG 





o 
| S| SPSSSCNRR 
Z>ro ui coun Saem 


a 
Py SEEGG CORSSGER EWE 


OF Senne eeZeouenZ 


RRL 


suo Gi) OE be sins bie Baw Boe 
l= Su WON 


RRRK 


> zO0OZzzzzzz 
0 


“SS E“““RESEEER 


‘ 
1 & 
en 


= 


' 
t: © 
“Q“@“@““QRNRRRARAR A RBRRRRRRARR 


cccs 





eao0o0r 2000 
aaaas 


goon 
cs 
BO G2 G2 Bo Be bet et bet ee me 


ECSSSE 
aSOSooz 
ccs 


oe 
RESTEAESSEC> 
ar ZZOmZOmerimes 
Se“ HMMM MH 
oTeeeeee 
Sees 


g3ss9e3ss 


"E>SRe ER WSPRRRGWSES Pe GE ZoeKS 


977 
045 
Colo Fuel & Iron sone ¢ S..29e5 
980 
952 





mnrSeOZ ZOPUcooourmatass czcc0y 


E 


eal 





| 


Hee 000 maundcd 
° 




















113 113 
37 43% 


107% 10934 
114% 119% 
119 119 
1094 109% 
108% 108% 


103 % 105% 
104% 106 

103% 105% 
1064 108% 


20 20 
102% 106% 
18 20 


17% 20% 
18 20 
76 «=6680% 

















Range 
Since 
Jan. 1 




















3 
Range BONDS £3 |zlg. & 
Since N. Y. STOCK EXCHANGE | 35 | Rating 
Jan. 1 Week Ended Feb. 14 S| Sees 
Htgh -Low High\| Ratiread & indus. Cos. (Cont.) 
Consumers Power Co— 
132 131% 132 let m _..-May 1 1965|@ N's ae 3 
104% 103 106 coe shee 7 1967|M Nz ae 3 
104% 103 105% ---1970|M Nz ae 3 
105%16 105% 108% _.1088#|M Nz ae 3 
vinajaialnae 4h anti ieee \ mO\MNiza 2 
aeasieedel shidindibiem Continental Ol! conv 2%6..194%|\J Diz ae 2 
séeuakouwsll wanes eided 1950|A Oxa 3 
8% 8% 12% 1942\J Dizb 1 
94 92 94% || Deposit receipts........---- ----lzb 1 
92 90 93% 1952\ Jiyb 2 
100 96% 100% esate ----lzb 1 
97 97 ©7 l4n series A extended to 1946/3 Diy ccc? 
85% 83% 88% 11 penosit receipts.........-.|----|.....- 
75% 71% 80 ofa series extended to 1944/3 Diy ecc? 
78% 88 Curtis Publishing Co 3e deb 1955|A Oxa 3 
15% 14% 17% || Dayton P & L ist mtze 38__1970|J_ Jivaaa3 
Rr, Bs sins The & Hundaon iat & ref 4a__ 1942 - bb 2? 
Del Power & Light Ist 434s__1971 zaa 3 
33% 28% 33 Ist & ref 44{6_____.-.._- J Jizaa 3 
23% 21% 23% i Fimortgage 44e__..._. J Jizaa 3 
23 23. || t°¢Den & R G Ist cons g 48__1936/J J\z cccl 
20% 18% 21 $*Consol gold 4}46_______ J Jz ccct 
7% 6% 8%|| t¢Denv& RG W gen Se_Aug1955\F 4\z ddd? 
7 6% 8% Assented (subj to plan)... |F 4\z ddd? 
71 69 871 Ref & impt 5a ser B_Apr1978/4 Olzc 2 
t*Des M & Ft Dodge 4s ctfs_1935|J_ Jiz cc 2 
35 294% 3534 || t¢Des Plains Va! ist gu 4%s_1947|@ Siz ccc? 
34 28% 35 Detroit Edison 4s ser F____1 A Oxzaa 3 
35% 30% 36 Gen & ref mtge 34s ser G_1964|M 5\z aa 3 
35% 304% 3534 || Detroit & Mac Ist lien g 48..1995\7 Dyb 3 
35% 30% 36 *Second gold 4s_________ J Dz ccc? 
Detroit Term & Tunnel 44s_1961|/Niza 2 
6% 4% 6% || Dow Chemical deb 2%s-_-_-_- M S'\zaaa 2 
1% 1 1% || Dul Miss & Ir Range Ry 3s 1962/4 lx aa 4 
$*Dul Sou Shore & Ati g 5e.1987|\J  Jiz ccc? 
id 1B 10% Duquesne Light Ist M 34s..1965|\J Jiz aaa4 
18% 16 19% || Bast Ry Minn Nor Div ist 461948|/4 Olx aa 2 
18% 16 19% || East T Va & Ga Div Ist 56__.1956|M Ns bbb3 
18% 16% 20 Ed El Il! (N Y) Ist cons g 546.1995/J_ Jix aaa4 
20% 3 6 31 Elgin Joliet & East Ry 34%s8_1970|/@ Siz aa 3 
20% 16% 20 El Paso & 8 W Ist be____.__- 1965|4 Oly bb 2 
23 19% 24% 5s stamped__.._._____.. 1965/4 Oly bb 2 
12% 10% 13% || g¢Erie RR Ist cons g 4s prior1996\J_ J\z ccc? 
12% 1i 13% *1st consol gen lien g 46_..1996/J Jiz ce 2 
12% 10% 13% Conv 4s series A________ 1953/4 Olz cect 
1% 1% 2% ° ee yaaa 1953/4 Olz cect 
Gen conv 4s series D___.1953|/4 Olz cect 
42 42 49 ¢§ Ret & imp 5s of 1927___.1967|@ Nig c 
17% 14% 17% ¢§Ref & impt 5s of 1930___1975|4 Olzgc 
16 13% 16% *Erie & Jersey ists f 66_.1955|\3 Jizb 
9% 7% 9% River Ist sf 6s_.1957/J J\z b 
8% 6 8% oN Y & Erle RR ext Ist 48_1947|@ Nly bb 
9% Hy, 9% §°3d mtge 4}48___._____ M 8\z bb 1 
% 4 % 
1\% % _1% || ¢Ernesto Breda 7s____...._ PF Alybb 1 
74 73% 76 Fairbanks Morse deb4s_.. .1956/\ Diza 4 
i adam aingl <muaniibetnnibinn Federal Light & Trac Ist 56__1942/@ 8/s bpp? 
51% 49 51% nterpational ..1942|M@ 8\x ppb? 
59% 55% 61% 1st lien s f 58 stamped ___.1942|/4/ 8/z ppp? 
47 44% 51% Ist ten 6s stamped_______ 1942|/@ 8's pbb? 
30-year deb 6s series B_._ 1954/3 Diy bb 3 
Firestone Tire & Rub 34s8_.1948/4 [liza 4 
106% 10634 106% || t¢Fla Cent & Pennin 5s_____ 1943/7 Jiz cee? 
108 107 109% || 2Florida East Coast ist 448_1959|/_ Diy bb 2 
106 105% 107% *lst & ref 5e series A______ MSizce 1 
101% 101% 104 *Certificates of deposit. ___- ----|z ce 1 
92% 89% 93 tFonda Johns & Glover RR— 
93% 91% 94% (Amended) Ist cons 2-4s_ _ 1982 
33% 32% 36 §*Proof of claim filed by owner.|.MNiz ec 2 
12% 9% 13 *Certificates of deposit... __ | 
108% 40738 109% Francisco Sugar coll trust 68_1956|M Ny cec3 
105% 106 106 Gas & El of Berg Co cons g 58 1949|7 D\x aaa3 
110 108 110% || Gen Am Investors deb 5s A_1952/" Aly bb 1 
112% 112 113% || *Gen Elec (Germany) 78_._.1945|\2 Jiz cect 
£ keee 89 92 §*Sink'ng fund deb 6%s_.1940/3 Diz cccl 


With declaration........_.. Seeel ssadan 


Gen Steel Cast 54s w w_..1949/J3 Jiyb 3 
t*Georgia & Ala Ry 58_Oct11945\J Jize 2 
§*Ga Caro & Nor Ist ext 68_1934/J  /\z cect 
*Good Hope Steel & Ir sec 78_1945)4 O\z cect 


Goodrich (B F) ist 4%(s___.1956|4_ Dx bbb3| 


Gotham Silk Hos deb 5a w w_1946|4 Sly bp 4 


Gouv & Oswegatchie ist 56_.1942\J Diyb 2 
Grand R & I ext Ist gu g 43481941|J  J|x aaa? 
Grays Point Term ist gu 56_.1947|) Diy bb 3 
Gt Cons El Pow (Japan) 76..1944|" Alyb 1 
Ist & gen sf 6}4s___.___- 60\y Jiyb 1 
Great Northern 4s ser A_.1961/3 Jixa 
General 534s series B_____ 1952\7  J\x bbb3| 
Genera! 5s series C_______ 1973|7 J\x bbb3| 
General 434s series D_...1976|J J\x bbb3 
General 44s series E_____ 1977\5 Jiz bbb3 
Genera! mtge 4s series G__1946|3 /|x bbb3 
Gen mtge 4s series H_____ 1946\J  J\z bbb3 
Gen mtge 3%s series I ___1967|\J J|x bbb3 
*Green Bay & West deb ctfs A__.|FeDiy bb 1 
*Debentures ctfs B__...____. Febdizc 2 
Gulf Mob & Nor Ist 5s B__1950 A Oly bb 3 
Ist mtge 5a series C___.. 1950,A Oly bb 3 
Gulf Mobile & Ohio 4s ser B1975|J /ly bb 2 
*Gen mtge inc 5s ser A._.2015|3 /\ly ce 2 
Guif & Ship Island RR— 
lst & ret Term M Sestpd_.1952|\J Jiyp 2 
Guif States Steel s f 434s__..1961|/A O|x bbb3 
Gulf States Util 334s ser D_. MNiza 3 
*Harpen Mining 6s._______ 9\J Jiz cccl 
Hocking Val Ist cons g 4348..1999|J J/x aaad| 
) & Co ist mtge______ A Olz bb 2 
2$*Housatonic Ry cons g 54_1937,.MNizb 2 
Houston Ot] 4348 debs______ MN|y bbb2 
udson Coal Ist sf Sa ser A__1962/J Diy ccc? 
Hudson Co Gas Ist g 5e____ MN! aaa}! 
Hudson & Manhat Ist Ss A__1957|\" Alyb 3 
*Adj Phaccas 957\4 O|z ccc? 





4 


NNNN ND 
‘ 








Ji. 
103 103 
*102 102% 
105 105 
PE. .: aiaaiieceedll 
65% 66% 
7% 7% 
6% 7% 
2% 2% 
2% 2% 
43% 43% 











33 33 
86% 87% 
0 10 
*14% 20% 

_ ae 36 
104% 106% 
79% 79 
99 % 99 % 
_— - 2cee 
. es. 
67 70 
72% 7 
107 107% 
106% 107% 
98% 100% 
89% 91% 
89 92 
102% 104 
98 99 
82 83% 
*55 64 
6 6% 
89 89 
82 85% 
63% 65% 
37% 37% 
*85 100 
104% 104% 


34 
129% 129% 
90% 90% 

9 59 
102% 102% 
26% 29% 
*119% 125% 

45% 47! 
12 12% 








Week's 
Range or 
Friday's 

Bid & Asked 
Low High 
108 108 

*108% i111 
109% 109% 
106% 107% 
109% 110% 
105% 105% 
101% 101% 

6 17 
15 16 
16% 19% 
17 18% 
17 17 

97% 97% 
106% 106% 
48% 52% 
108 108 
*105% --.--- 
*103% 107% 

7% 8% 
*8 9 
1% 1% 
1% 1% 
6% 7% 
*4% 5% 

. = 
109% 109% 
109% 110 
. 
*24 29% 
100% 101 
103% 104% 
106% 106% 
*16% 18% 
107% 108% 
*108% -.-- 
98 98 % 
*149 folly ae 
104% 104% 
59% 59% 
__ ae 60 
82 82% 
404% 44 
36% 38 
36% 38 
cL 
16% 18% 
17 18 
824% 82% 
104 105% 
*101 adie 
*32%% 37% 











| Low High 


106% 108 


109% 111% 
104% 106 


KRKK: KEK 


36% 36% 
104% 106% 
102% 103 


107 108% 
106% 108% 
9834 104% 
89% 95% 
89 95% 
10234 105% 
98 99% 


rs 
S 
> 
*« 


127% 129% 
90% 92% 
63 


56 
101% 102% 
26% 31% 
126 127 
44 48% 
11 13% 





For footnotes see page 1105. Attention is directed to th« new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 14 


Interest} 


| Foro 


Bank Friday 


Elig. &| Last 
Rating | | Sale | 


See a Price \Bid “asked S32 


Range 
Since 
Jan. 1 


BONDS 
N Y. STOCK EXCHANGE 
Week Ended Feb. 14 


Interest 
Period 


nt | 





Raliroad & Indus. Cos. (Cont.) 
Illinow Central RR 


















































































Ist gold 48........-.---- 1951\J Jiz bbb4! ------ 
Ist gold 34s. ...-.--.---- 1951\J Jiz ppp -- 
anendes tetou8e 5568_...2820 8 O}s pbb - ----- 
1st gold 3s sterling - _....- 1951|\M Siz pone) ------ 
Collateral trust gold 4s_...1952/A Oly bb 2| 43 
Refunding 48 .-..-------- 955, MNiypp 2) 42 
Purchased lines 3s -.--1952|\J Jiybb 2) -- 
Collateral trust gold 48....1953|MNiypp 2; 39% 
Micnccthe-seos 1955|M Niy bb 2) ----- - 
40-year 4%(8__..-- Aug 1 1966/F Alyp 2) 39 
Cairo Bridge gold 4s _.... 1 J Diz ppp4!--_--- 
Litchfield Div Ist goid 38_.1951|/7 Jiz bbb3' - - 
Loulsy Div & Term g 3%8.1953/\3  Jiypbb 4! -- 
Omaha Div Ist gold 38_.-.1951/F Aly pbb 2) -- 
Chhom Dey 6 Teme hr Jiy bb 4)------ 
|) eee 1\3 Jiybb 4)------ 
Springfield Div ist g 3s 19st J\x bbb3!-_-- _-- 
Western Lines ist g 48_...1951\F Alybb 3) 61 
4s registered___-......- 1951|----'y bb 3) 58 
Ill Cent and Chic 8t L & N O— 
Joint 1st ret 5s series A...-1963|J Diybb 2) 41% 
lst & ref 4348 series C_...1963/J Diybb 2) 39% 
*Iiseder Steel Corp 68. ....-.- 1948|/F Alz cecil} - 
Ind Il! & Iowa Ist g 48....-.- 1950|\J Jiy bbb2 
t*Ind & Louisville lst gu 48.1956|/J Jiz ccc2 
Ind Union Ry 3s series B_1986|@ 8S/x aaa2 
Inland Stee! ist mtge 3s ser F 1961/A O'x aa 3 
Inspiration Cons Copper 48.1962}A Ojy bb 2 
Interiake Iron conv deb 48..1947|A Oly bb 3 
t¢Int-Grt Nor Ist 6s ser A..1952/J Jz cecil 
a meted 1952/A Olzce 1 
*ist 58 series B_.-...-.-- 1956/3 Jiz cecil 
asenasnd pemmeoos 1956\J  Jiz cccl 
Internat Hydro El} deb 68...1944/A Oly 
Int Mere Marine s f 66- - - --- 1j|A Oy 
Internat Paper 5s ser A & B.1947|\J Jy 
Ref s ft 68 * RRs MSB8y 
Int Rys Cent Amer ist 5« B 1972|M Niy 
Ist lien & ref 64s-------- 1947\F Aly 
Int Telep & Teleg deb g 43481952|J Jiy 
mand 55\F Aly 
t*Iowa Cent Ry Ist & ref 48.1951|/M Siz 
James Frank! & Clear ist 48.1959|J Diy 
Jones & Laughlin Steel 4448 A1961/M Sly bbb3 
Kanawha & Mich Ist gu g 48 1990 A O}x bbb4 
t§°K C FtS& M Ry ref g 481936|A Olz b 
*Certificates of deposit.......|---- zb 
Kan City Sou Ist gold 36_...1950|A O|x bbb 
Ref & impt 5e...---.- pri1950\J Jiybb 3 
Kansas City Term ist 4s... Jiz aaa4| 108 
Karstadt (Rudolph) 
*Ctis w w stmp (par $645) 1943/--.--|z cccl|------ 
*Ctis w w stmp (par $925) 1943)M Nj... j_----- 
*Ctis with warr (par $925) 1943)-.--/...... 
Keith (B F) Corp ist 6s. ..-.- 1946|M Bly bb 3 
Kentucky Central 4s...1987|\J Jiza 3)/------ *109% 
Kentucky & Ind Term 4s8.1961/J Jix bbb3 
Stamped_.......---.--.-- 1961|/J Jiz bbb3j-_----- 
(EE 1961|J J)x bbb3)_----- 
44s unguaranteed.--_-..- 1961\J Jix bb 2 
Bins County LS F 6s.--128 O|\z aa 
Kings Co Ligh lst 6e_...1954/5 Jix 
lst & ref 64s....---.----- IJ Ji 
Koppers Co 4s , oe 1951|M Nx 
Kresge Foundation 3% notes1950|M S/x 
t®Kreuger & Toll secured 5e— 

Uniform ctfs of deposit...1959) Mf Siz ....|..---- 
§*Laclede Gas Lt ref & ext 56 1939/4 Oly bbbi)__--_- 
Ref & ext mtge 66.......- 1942|A Oly bb 2) 93% 
Coll & ref 54s series C_...1953)F Alyb 2) 56% 
Coll & ref 54s series D...1960/F Alyb 2) 57% 
Coll tr 6s series A......-.- 1942)F Alyb 2)__--- 
Coll tr 6s series B....-..-- 1942/F Alyb 2) 57 

Lake Erie & Western RR— 
6a extended at 3% to ....1947\J J\x bbb3)....-- 
2d gold 6e........--.---- 941\J Jiybb 3) 96 
Lake Sh & Mich So g 3%s...1997|J Dixa 2) 93% 
Lautaro Nitrate Co Ltd— 
*1st mtge income reg --.-.-- 1975| Dec|y ccclj__---- 
Lehigh C & Nav sf 4s A..1954/J Jiy bb 2/..---- 
Cons sink fund 4s ser C.1954)J Jybb 2)...--. 
Lehigh & New Eng RR 4s A.1965|)A O|z bbb3)__---- 
Lehigh & N Y ist gu g 48..-.1 M &Siyb 3)__---- 
Lebigh Valley Coal Co— 
*5e stamped_........-- 1944/....j2b i)__..-- 
lst & ref sf Sa_.....-.-- 1954/7 Aizb 1j__-.-- 
66 stamped....-...--- 1954|/.---jzb 1}__..-- 
lst & refs f 5e...-..-.-- or +4 ai--+--- 
6s stamped-_.......--- oone/S tae 
lst & ref sf 5e....-..--- 1974\F Aizb 1) 33 
66 stamped_.......--- 4\....j2b 1) 34 
Sec 6% notes extended to 1943 Jizb 2)__---- 
66 stamped.........-- socal BD Bicosens 
Leh Val Harbor Term gu 56..1954|F Ajy bb 2)...__. 
Lehigh V: yaa 2S ren ate diz bb 2) 43% 
— ley RR— 
Seamed wmodstio’ Ldeiibteenis 2003|MNiy ce 1} 20 
a... samt OO) Gh. cess 
4sstamped modified....2003;|MNjy ce 1} 21 
Pie menos « <. inal papenah aia Scene G8. Blo. ncs- 
Ss stamped modified-..--- 2003|MNiy ce 1} 24% 
Leb Val Term Ry ext 5s----- 1951|A Oly bbbi| 48% 
Lex & East ist 50-yr Se gu...1965)A Ojxa 3). 
Libby MeNell & Libby 43_.1955|/ J\x bbb4| 105 
Liggett & Myers Tobacco 78.1944|A Ojz aaa4).____- 
Se debenture..._......-..-. 19561|\F A/x asad) 129 
Lion Ol] Ref conv deb 4348..1952/A Oly bb 3) 96 
Little Miami gen 4s series A_1962|M Nix aaa3)._____ 
Loews Inc s f deb 34s..-.--- 1 F Aixaa 104 
Lombard Elec 7s series A_...1952\J Diz cccl}_____- 
Lone Star Gas 34s debs_...1953)F Ajxa 3]... 
*Long Dock Co 3%s ext to... A Oly bb 96% 
Long Island unified 46....-.- M Biy bbb2|.___ 
Guar ref gold 4s......-.- M 8\x bbb3| 97 
4a stamped... _......-.-.- M 8)x bbb3) 97% 
Lorillard (P) Co deb 78..--.- A Ojx aaa3}.___ 
Se debenture............- F Ajx aa 3) 127 
Louisiana & Ark ist 56 ser A. J Iixb 84% 
Louisville Gas & Elec 3 }s-- M &jxa 109% 
Lou & Jeff Bridge Co gu 4s.. M Six aa 3j______ 
Lemie 6 Deine RE es Oke 
& ref 5s series B....-.-- “= 
let & fel 4340 series beonid A Ojx bbb3) 99% 
lst & ref 4s series D-.....- A Ojx b 93 
ist & vet Sifncurtes & es A Olxb 89% 
Unit mtge 3148 ser A ext_. J Iza 3) 105% 
Unif mtge 4s ser B ext_..-. ‘i yg ee 
Paducah & Mem Div 4s.. PF Aix bbb2)_____. 
St Louis Div 2d gold 3e--- MS8xa 3).___.. 
Mob & Montg Ist g 4}4s-.- me Oe oes ng 
South Ry joint Monon 4s. y 
Ati Knox & Cine Div 4s..1 MN xaaazd 110% 


> 





9 105% 107% 
| 99% 101 


07% 103 
% 


7 1% 
8% 11% 


8 
47 51% 
71 85% 
102% 103% 


| 101% 104% 
2) 78% 


78% 

85 86% 

30% 43% 

32% 47 
% 1% 


| 53 58% 
104% 104% 
95 95% 


32% 38% 

32 37 

644% 68% 
72 


| 69% 
107 % 109 


eee ee ewe 


102% 103 
109% 109% 


&2 82 
166 168% 


| 107% 108% 


107 % 107% 
103% 105% 
104 105% 


3% 4 


97% 99% 
121% 122% 
127 128 

82% 87 


| 108% 109% 


109% 109% 


103% 105% 
99 101 


93 96% 
87% 91% 
103% 105% 
108 109% 
106 106% 
| 87% 88 
1/112 112 
88 90 
110 «111 








Railroad & indus. Cos. (Cont.) 
*Lower Aust Hydro El 6 %s 1944 
MeCrory Stores deb 3448... 1955 
t¢McKesson & Robbins 5 ¥s 1950 
Maine Central RR 4s ser A.1945 
Gen mtge 44s series A_._.1960 
Manati Sugar 4s s f__._ Feb 1 1957 
Manila Elec RR & Lt f 56_.1953 
Manila RR (South Lines)  y ear 


Stamped 
$* Market st Ry 7e ser A April "40 
‘Stamr mod) ext 5s ___ 1945 
Mead Corp Ist mtge 4s___1955 
Metrop Ed Ist 4 }4s series D_1968 
Metrop Wat Sew & D 5s_.1950 
3§$*Met W Side El (Chic) 48.1938 
*Miag Mill Mach Ist 8 f 78.1956 


Ref & impt ape 6040 series C_.1979 
Michigan Consol Gas 4s... .1963 
3$*Mid of N J lst ext 5e8__..1940 
theMil & No Ist ext 4}4s8...1939 

*§Con ext 44s___.....-. 1939 
t*Mil Spar & N W Ist gu 48.1947 
3*Milw & State Line Ist 3 4s 1941 
t*Minn & St Louts 56 Om. - 0S 

1st & ref gold 43__....... 194 

*Ref & ext 50-yr 58 ser A. 1962 


§*MStP4&S8S8 M con g 42 int gu’38 


cS re 1938 
1st cons 5s gu as to int. .1938 
*ist & ref 6s series A..... 1946 


Missouri Pacific 


General 4g_..........-. 1975 
*ist & ref 5e series F.._.. 1977 
° cates of deposit. .--. 
*1st & ref 6a series G_._.. 1978 
*Certificates of deposit... 
*Conv gold 5%4s......... 1949 
ist & ref g 5a series H....1980 
*Certificates of deposit... .- 
“a Soe ene t sachliedaani 1981 


*Certificates of deposit 
§*Mo Pac 34 7s ext at 4% Jul.’38 


Moh’k & Malone Ist gu g 48.1991 


Ry ist 4s ser A 1960 
W Penn Pub Ser 


Natinal Steel 1st mtge 3s_..1965 


Natl Supply 356 -.....-... 1954 


t*Naugatuck RR Ist g 4s. ..1954 
Newark Gas cons 56.1948 


lstg series B.......-. 196) 

eS esotion RR guar Ist 48.1986 
NJ Pow & ms lst 4340. ..1960 
Now Ori Great 8 ‘or Se A....1983 


NO&NE istref& mp 4s A‘52 
New Or! Pub Ser ist 56 ser A. 1952 
pee ageat a 1955 
‘ew Orleans Term ist gu 48.1953 
14°N 0 Tex & Mex n-c inc 56 1935 
*Certificates deposi 


deposit 
Seowpane & Cincinati Bridge Co— 


gen gtd 4}4s_.---.------ 1945)\J 


N Y Cent RR 4s series A....1998 
10-year a yh te 946 
Ref & impt 44s series A..2013 
Ref & impt 56 — C....2013 
Conv secured 3i48.... .. 

N Y Cent & Hud ver 340-1997 
Debenture 46...........-. 1942 
Lake Shore coll gold 3 44s. .1998 
Mich Cent coll gold A nay 

New York Chicago & St 


6s debentures 
N Y Connecting RR 34s A 1968 


° 
ic) 


i105 


eal 
Ore 


bo Ff 
a 


ic] 


Ou ZaZd0m0> 
ir] 


BOREECWE> 


° 
oe 
“Qn awe =n Nh = 


NUMER ann 
Secrcoseparcsccen 





BNNNKRANN MS 
Ses 

eos ¢F 

oe 


Qaaaangtee 


aan 
200 
000 
o a 
=e 


“ae 
Goo 
cc] gao 
¢ Neon 
=S8 
& 
WOOD 
aoe 


FESS GOS EEGae SNREEOO 


OCuew SDecmennn woeeDO00neZn DPOmm>u 


awa WS 
a000 CS 


1 
11% 15% 
3% 4% 


20 
a0 





& 


OZ 
to 


; eR 
ote: B..! 
aR) EK! 


oH tod: 
m 69 
x 


voce ce 
oc ¢ 
RYE eRe we 


SS RHR RMSE HG 
2 


S Gee cvocccs 





one ese 
S8u » 


o-_ 


>< CPs SPNESCCCE SPES™N ERZESZEE“Paaapp> EF ZF 
71 QO 


O0.00u cOorPZbacdZ Voadre Zz0zzoooco.tos Zo Z 
om 


eal 
6 








>a 
eooPr « 


MMMM QCM EY 
egsccsccscs ¢ 


eo 
Cs) 


ge°gres 
g 
2Eeers seSeeerse 


gece ce 
cog 4 
Sow we 


Nn 


POPP SER WHOSE 
=— 


CU590m%n0 PrucZ 




















High 


es 
or 
oe 


i] 
on 
aSHSSRSSreSe0SE 
ZK KKK RK! 


x 


—_ a 
wooo KFNwO 


RR KRKRK 


-—— 
an 
aK 


100 553100 '533 
69 72 


104% 106% 
82 85 
13314 124 
50 = 53 
126% 127% 
126% 131% 
70 483675 
107 108% 
67 75% 
65 68% 
105% 106% 
105% {> 
68% 73% 


30 
30 31 
34% 40 


34 
35% 39 
32 
32% 38 


a 
@ 
© 
* 


RARER RK S 
& 





For footnotes see page 1105. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 


See a. 
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1104 New York Bond Record—Continued—Page 5 Feb. 15, 1941 
"aaa = Bank \Friday Week's 
3 Bank \Friday Week's < Last Range or Range 
wonuee sz _ Sale Friday's i Since N. Y. STOCK EXCHANGE 3: ‘ang Sale Le Fe 
7: eee Es ry Price \Bid & Asked 3 Jan. 1 Week Ended Feb. 14 Sa} Seea | Price |Bid & Asked) & . 
; Low High| No.\Low High 
Rallroad & Indus. Cos. (Cont.) , os oe -_ i A — —=s ey paper AB os co Bam tr 111 3 110% 1 
gold 4a...---- 1961/8 Aiyd 3 -"1947|M Sige 2|.-.--- 117. 117 7 
™ cour 8% notes. iene esslA Ole sonal 108 10754 108| 9] 107% 10854 || Peoria & Eastern eezi-----loen|4 Oly b iad 50% 50%) 2 60 54% 
M ee iem & ref )¢0 vor B_--1900)4 Oj aaas| 105 | 108” 108 + bell aac ne ete ation ae ‘gta 108 110 
“¥E 75 = 83 
NY Gas Bite ie sal D\x anad| 123%4| 123% 123%| 2) 1231 125% || Pere Marquette Ist ser A 68-1956/) jy bb 3 b6 7 
aft &.- money gold 4s...1949/7 A\x aaaé4|------ 118 115 4/118 118% lst 4s series B_...-..---- 19 a a = Ls 
sal 35 39 7| 26% 50 Prine Dalge conv 8i4e deb _1952|J | ae 106 4 107% 
Greenwood Lake 35 y 
fry & Manion gold 830 ao eolar Nis ce 2 havose 102% 102%! 1) 100% 103% Phila Balt & Wash ist g 4s--1943/0f |x aaa3 15576 SH 
NY hack & Went 48 ser A-.-1973|M N|y bbb2)------ 50 51%, 8| 50 54 General 56 series B.....-- 1974|F Aix as 2 33333 18% 
440 series B..-------- -1973|M Nly bbb?! - - - --- 55% 55%) 7| 55 57% General g 4 }48 series C. --- 977) ois as Z-r--- o108s, 108%|--.-| 108” 10044 
on Y LE & W Coal & BE 5 it ee bb > eines 203% 98 |... oo 9 lsumtemehens 4... 1967|J Diz bbb) 107 | 107 ito ial spec 1104 
y bb 2)------ ----| 97 97 || Phila Co sec Ss series A-.... 1007), (4/5 DD ( 
on eS Oe Soe 4.106 M Sly bb 3}------ *25 Sica @ f Phila Electric ist & ref 3 348-1967) Giz eeet "53 17 17%] 341 16% 19 
{NY New Hav&Hart RR | a)! sou! 19 20 | 23 19 21% || “come debOs.-----------1940|M Bla ce | 44) 4% 43s] 47 3% 
SSeeeeeeeoe" 5 4 
$Non conv deb Wire 5390 1047|M Sls cect 19 | 19 =| 20% i 17% 21 th¢Philippine Ry ist « ¢ 4s-.1987)J | ce a} 4) 4 GK) He ou 
on-c0n ---1954|4 O 1) 1 deposit... . eee — gal ent 
oMon-conv 08 oe os 196615 Jis ceei| 19%| 19% 21 7| 18% 22 || Phillips Petrol 1%s debs-.1951) 7, J alent +e Rte ted Mt seed ots 
¢Non-conv debenture 4s..1956|M N/z cccl + + Te a 19% fs, Pitts Coke & Iron conv 4348 A "52 = bbb3 
oConv debenture 2. 1 
*Conv Gebentare Os. --- Toas|d Sisceel| 21. | 21. 24 | 40| 20% 25% Pittsburgh Cine Chi & St Loule—| — 
*Collateral trust 68 lane 1940|A Oj}z cecl|------ *31% 39%|----| 33% 41 Series B 44s guar_....-.-.- 1942/4 9 6 + 
Snepenture 46..----.....1087|M Nis ce 1|---.-- 4% 4%| 1| 3% 5% || Series C4}sguar-......- 1942|M sts. 
lst & ref 4340 set of 1927-1967|J, Diz cect) 21 | 21 23%) 108) 20 a || SONOS ie asce euar goid=_ipaolF A 
Harlem R & Pt Ch 1st481954|MNizb 3)------ peed Series F de fun gid -----198314, 
od M8 2 5 5% 5 2 % Berles a 
$08 Y Ont & West rel 6 40-1080 Disc. 2) 1%) 1% IM) 1 1K Series H cons guar 4s_...- 1960)" , 
oN Y Prov & Boston 48_.--1942/4 Olyb 2)-.---- rr oe a 99 Series I cons 4348...-...- 1963/F 4 
N Y & Putnam ist con gu 48-1993|A Olyb 3 ------ 51 51% 49% 5AM% Series J cons guar 4348. - -- 1964) D 
N Y¥ Queens El Lt & Pow 348 '65|MN |x aaad) 109 | 108% 109 11| 108% 109% Gen mtge 5s series A...-- 1970\4 5 
N Y Rys prior lien 6e stamp.1958|/J J|x bbb4/------ *105% 108%4|----| 107% 108% Gen mtge 56 series B_...- 1975/4 7 1 
N Y & Richm Gas Ist 6s A-.1951|M N}x bbb3}--- - - - *106 108%|----| 105% 105% Gen 4s series C_....--- 1977|3, J . 
N ¥ Steam Corp ist 3348..-1963|J Jizan 4 106 | 106 10635| 26) 10534 108% || Pitts Va & Char Ist 4s guar_1943)™4 53%| 53% 58 11) “§3% 61% 
t6°N Y Susa & W Ist ret 5e. 937/J jis ee 2 30 . 34% 3 _o 37% Piste & W Vo les 4)4o cer A-19081, OIF 2 | fe 4 72| ba” elt 
gold --------1937 zc 2)---.-- eos __.-1959|4 Olyb 2)----- a ul ia 
tot eee cad be IC. 2 a aie of 1; 10% {a BBs “ i aS 1st mtge 434s series C__-- 960\4 Diyb 2)------ 54% 58% 54% 61% 
erminal ist gold a bb 1| 73 7: F ae Se) Bah: 
T mes ©-----teats dis enetl------ *104% 109%|----| 110 111% || Pitts ¥ & Ash let 4sser A...1948|/ Dix aa 3)------ | jane -o] sapee see 
J Diybb 2)__---- *924% 96%)|----| 93 1st gen 5e series B_....... 1962/7 pit #8 3|------ eaten ices ae 
yee 3% o8 |) 9845 10034 || tekgem seri O-<22—<cteTaly Biz ge Bfon---) "000 oo oe 
JJ 2) 6 s series D..-..- ---1977|J_ Viz aa 3)------| ----- 31 55] "2372 "2272 
M S\x ana3|.._--- 110-110 8} 110 111 || Port Gen Elec ist 434s_----- 1960|M Sly bbb1) 89 | 50, 83%) 122 seaes anette 
AOQOlza 4 _----. 09 109% 8; 108% 109% lst 5s extended to ......-. 1950|J  J\x bbb?! ------ My ty conte ---| see tee 
MNiyb 1| 102%| 102% 103%| 15) 102% 104 El Pow ist M 3348.1966|J J'x aaad|------ oe” “sail 16 sa” Ore 
FPF Aze 2) 13 13 14 37 1244 a4s Pressed Steel Car deb 56_...1951|/ Jy bb 3)------ ¢ 
galt @  “Biideces uy 14 ¢ , 
ay ond: nite 3* Providence Sec guar Geb 46 1957 MN|e cc gj------ of AM|----| 3% 6 
oeee|/Z C 2 13 13 13% 6 12 14% t*Providence Term lst 46_._.1956 zb 3)------ *108 111 rv pane ili% ili% 
Public Service El & Gas 3348 1968/3 J|x ane4 pacece ry > ij ----| S286 328 
MN\z ccc2|___-.-- SS? . - cates cone] FS 86 tes & ces mito Ge Tee Pate: 2037/4 FS heer poasool aes ~---|-"""] 35596 a8 
222S2SSSe age ee “4 ‘ 22 
----|2 cec2|} 81 81 86 5| 77 86 Pub Serv of Nor Ill 3348. ...1968/4 djs ae 4|------ oigans 108% bee 20876 10934 
O A\x aaa4|____-- 127 127% 9| 125% 127% Purity Bakeries s f deb 5e_. . 1948) « bbb. -"a557| @5ig 673 3a] 6536 70% 
FAixa 4)...... 105% 105%) 5) 1054 106% Co Jersey Cent coll 48°51/4 Oly bhb2| 80's) OO fi) 73 4 ty 
PAixa 4)__._-- 104% 104%| 13) 104% 106 Gen & ref 44s series A._.1997|/ gis bees 79% eh s0%| 171 est 83h 
Debenture 1 solr Alize 4) 105% ards 106% s 1053 4 Gen & ref 4}4s series B_..1997|J J|« bbb3} ------ % ; 
orth Cent gen & ref 5e...-- 1974 zaa 2)_....- SEEDER ‘<teee re F 
art Cent ee sien A. 1974|M zeae 2)__...-. *114% 115%|----| 115 115 Remington Rand Geb 4)¢0 w w (56) is peed) 10% __|+103% motes Boss seats seen 
weit tds ones esocce 1045/A O\s ccc3}____-- *70 WD - leucal” Fea 71 ensieince & Sesntems & on. test fy a ..- ane 104% "67 ioa 1643 
oih mateo g Se Ctemons eee tat ta ean bin, 1ebsiM Mic 80631... 103% 103%5| 11] 1033 104% 
= a mp ga aaaae. o ig mee Pe Pm. Gen mige 4340 seriee © “1958|M Nix bbb3| 106 | 105% 106%4/ 121| 10554 106% 
Cuen 48...1007 @ J\s bbb2| 78 | «78 "196! "767" “80% ‘7s 1960|M Nis bbb4|------ ey 99 |_...| 99% 101 
orth Pacific prior .--1997/Q Jixz bbb2| 78 78 79%| 196 80% || Revere Copper & Brass 3s 1960 x 
- ae 7 | nown| ---0-- 744%| 74% 74% a Ht} 4} Be sscase 1946/4 3/2 ease|-e°ese] soos oc8es soos 4+} + tos 
Geo Fiy bb 2) 42 42 44% eassented.......___. socalsasdodl snicve « ==--|---- 
planer O18 6 8008 --e neaclew ne 40” 40 i$ 0. Me cRhine-Ruhr Water Serv 60-1953 Za eeee|------ *----- + See 26 «26% 
series A...2047|J Jiybb 2| 52 52 55% Rhine-Westphalia se. cbtsbtopecal” *atee 29% |----| 20 onn00 
Bete tN eaeries B...2047|3 Jiybb 2) 64 64 67%| 175} 62% 69% || Direct mtge 6s......... 62) M Nis won-| 20%) 20% ss ihe Ht; 3 6 
Ref & impt Se series C....2047'J Jiybb 2) 58%| 58 59 6| 56% 62 ¢Cons mtge 6s of 1928....1953/7 Als ----)--55--|"-55-- 99 265 
Ref & impt Se series D....2047|J Jiybb 2) 58 58 59 9| 57 61% Cone mege Ge of 1930-....1965 B ase 
orthern Power Co— Corp— 
wenn) iat a ref M 3348..1967|F Alzaa 4) 109%| 108% 109%] 27| 108% 110 4a 6 f conv debentures... .1952 ¥ Gis bbb3} - - - --- tr 106 be 105% 107 
(Wisc) Ist mtge 3 }4s-.-.--- 1964|M Six aa 4)_____- 110 110% 5| 110 110% || *Rima Steel ists f 7e...._--. 1965/5 > : eoceee 038 2 YM amen — me 
Northwestern Teleg 4}4# ext 1044) J)x bbb3) -...-. — "ee apes faencnarc: iehlo Gr West late aec..i990|3 Jiscee2| 39 | 39 42 71 $5 42 
2§°Og & L Cham Ist gug 4s.1948|J Jizc 2)__.... 4%| 3) 4 5 * 1st con & coll trust 4s A--1949|4 Ojs ce 2 --0--- 74 6074) 32) 7K 8% 
Connecting Ry Ist 4..1943|M S/x aaa3|_____- *107% ----- nessl pines Bae ° Roch Gas & El 4340 ser D...1977/M Aix ae 2 wece-e ees. eee once] iste Boose 
Ohio Edison ist mtge 4s..-.- MNiza 4) 107 106% 107 20) 106% 108 Gen mtge 3%s series H_..1 Ube xz aa ene oS. conneiee aay Ruaaeeeiee 
lst mtge 4s...........--- M Sixa 4)___... *108% 109%|----| 107% 109% Gen mtge 3 4s series I__.. M as os ores obaaig ieaial 2] a8" tS 
ist mtge 3%e..---------- J Size 4)___.-- 109% 110 9} 108% 110% ae 4 on oe a. 104 20) 10% «14% 
Okiahoma Gas & Elec 3%(8..19663 Dixa 4... 108% 108% 10) 108% 109% |tgerT & Louis Ist 434s. 934 M Bis ce these | 10 
ee ack --10tSIF Als an 3| 16334 "HEN sosc:|---4] tates St fl go een te eee dine 3-...:| ay aul GB 
--1 za 102%| 102% Rut-Canadian “-"3949|\3 Jize 2\------ 
Caeeeie Teonamaanon 150 62. o4s|ar Nix 0 103%| 103% 103 6 : co Feeds t*Rutiand RR 4340 stmp...1941|J Jisce 2) 4%) 45 4%) 15 4% 5% 
Oregon RR & Nav con g 4s... 946 BZ eae?) ..... 112 lL: 4 Ao 2 fi 91 92\ 12 93 
Short Line cons be J =z ana2)__.... Gay - sseee .---| 116% 117% || Saguenay Pow Ltd ist M 4348 "66 za athe 
I ent ieee dix aae2).__- 116% 116%] 11| 116% 117% || St Jos & Grand Island Ist 46.1947|J J|x aea2|------ = a 112 112 
Ore-Wash RR & Nav 4se.....1961|J Jj 106%| 106% 107%| 41| 106% 107% || St Lawr & Adir Ist g Se.._-. 1996)3 diz be 2 sosece = 70 |----] -enee <== - 
Otis Steel ist mtge A 4}46...1962|/J Jiy bb 86%| 86% 88%) 23) 86% 8 Ge. ria TSS: ym Bi......| 5 65 j..<-] ccs cose 
8t Louis Iron Mtn & Southern— uNis bb 2|......| 6535 6734| 50] 6535 70 
Pacific Coast Co Ist g 5s....1946|J Diy b 63%| 63 63%| 2| 60 63%/|| ¢§Riv & G Div Ist g 46_..1933 “as ro $3 r\ js 
Pacific Gas & El 4s series G_1964/J Dis 111%| 111% 111% 19 11134 113 Certificates of Geposit..... ----|% bb 2 
eser H..1961 x 110%] 110% 
ee eee tne 3 sia cer 1...1986| Di 109%| 108% 109%! 24| 108% 110% || t¢St L Peor & N W Ist gu 5s 1948|J dis ceca] 28% 28% 2854 2 s. 20% 
eRammamemersedciseey Sco) gh) BS Sel 2) SS SY Str pumas Peseed--ises ive 3] sox| anc 40, | 1) 35% fox 
patsae TiS Tet Bie eer B_.1906/4 Ol “68° "| 107% 108 | 12] 107% 108% || tea Fr priien 4 A---1950|J Jjzcecl) 9% on 4s: . 9% a 
Ref mtge 3}<s8 .---1966|J Dix 108%| 108% 108%| 3) 108% 110% *Certificates of deposit... .. ge cnet B 19s 1134] 111 soak ten 
Paducah & Ill efg 4340..1055)J Jizaa 2). 105% 105%] 10] 105% 105% ©Prior lien Se series B____. 1950)J 5 eee be oi, 1055 | O38 i134 
Panhandle East Pipe L 4s...1952|/M@ Siza 4)......) ..... -..-- ----| 10234102%"s1 *Certificates of deposit... - ----|% ccc --i6iz] 103% 11m) i771 ose 1244 
Paramount Broadway Corp— *Con M 4348 series A... 1978|M Siz cccl % +. 10% a7) $33 ase 
ist M 6 fg 3e loan ctfs... FPAiyb 2)... 53 53 _3| 52% 55% ° ----|% cccl 9% 
Paramount Pictures 33 deb °47|M Six 95%| 95% 96 7 94 96 t*st ay - 70x} 18] 90 = 
a en Fy ee Pa AO 0123 = *| 136 se” one 5 jizb 1 424% 42%| 18] 35% 43% 
= Se egal sisb 2\------| 70 73 pra J e2| is | 18 21%| 341 17% 21% 
*Paulista lst of 76.....-. M Sizb 2)... 70 78 4) 69 70 §*lst J Jizce 
Pen Cou yancon eres B-198i17 Az oe goo si643g 22227|522-] 0455 10034 || oe Pau 5 Diesooa|.' | eri 77H|----| so BI, 
Gen ae ca dees Re oa l= /188™ jaa 1 198 | foe 2 dleccel si] “Baal Bae 
Se-year dena sncncnn---10631F Alx 8 "105°-| 105 105%| 73 105 107 St Paul Un Dep Se guar.....1972|/ J|x eaal|._..-- 113.113 3} 112% 114% 
Pennsyl Glass Sand 3}4s. -1960)/ Diy bbb3)_____. at. . “<iles ane 
ac eaten 1A ME Mal eat Mil gia de Breas) 7%) cox sel | BS ee 
Penn Dow & Li 8360...__19001F Aliza 4/108 | 108 10834) 52) 108 110 || SelotoV&aNE MN\s eaa3|_____- #121. 125 |----| 123% 124% 
Sis Cees a-Si Mfe ea 10rs| 1974 oT] al tres lors | Reto aa a cleccal | uf] om 
Pennsylvania RR cons g 4s... 9 H---2--|  Uitss §. Be 
Consol gold 46...........1948|M Nix aaa2)______ 112% 113%} 43] 112% 115% ° A Ols cee 
Meet ee od dollar May 1°48|M Nix as ee) *1124% 114 |-.-..| 1184 114% Adjustment ¥ alse 2 33 ai 33 i. 3if 1% 
Gen mtge 3%s series C...1 AOjxea 95%| 95% 96 80 6° A B cons 3% 4 on ; : , 
Consol sinking fund 4}4s..1960|F 4/= 121%| 121% 122 20| 121% 125% *Certificates of deposit.-...|---.|s ccc! 3 fo oS. ‘2. 
General 4 }4s series A 1965|J Dix 107 | 107 10734] 122/ 107 10834 || 1st cons 6s series A--__.. M Siz ce 436 ‘| G3] 4% ON 
General on Diza Certificates of deposit. .... — 
Devensure 1 4 Olx 2§*Atl & Birm M &jz cccl/_____- 10% 12% 
Gen mtge 
Conv deb 4o;* 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 14 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 14 





Period 


Interest 





Week's 
Range or : Range 
"s Since 
Bid & Asked 3 Jan. 1 








So Pac RR Ist ref guar 48. _.1955 
ist 4s stamped........... 1955 








‘exas & N O con gold 5e_...1943 
Texas & Pacific Ist gold 5s. .2000 
Gen & ref 5s series B...-.- 7 
Gen & ref 5s series C....- 1979 
Gen & ref 5e series D.-..-.- 1980 
‘ex Pac Mo Pac Ter 548 A.1 
Third Ave Ry ist ref 4s....1 
Adj income 5s.....-. Jan 1960 
Third Ave RR ist g 56...1937 
Tokyo Elec Light Co Ltd— 
1st 6e dollar series........ 1953 
& Ohio Cent ref & imp 38°60 
St Louls & West ist 46... 1950 
W V & Ohio 4s series C._1942 
‘oronto Ham & Buff ist g 46.1946 
Trenton G & El Ist g 5e.. ..1949 
Tri-Cont Corp 56 conv deb A_1953 
*Tyrol Hydro-El Pow 74-1955, 
Guar sec 6 f 7........-- 1952 
Ufigawa Elec Power s f 78. ..1945 
Union Electric (Mo) 3%s8...1962 
hey Elev Ry (Chic) 56.1945 
Ol! of Calif 66 series A .1942 
3a debentures....... ~--..-1959 
Union Pac RR— 
ist & land grant és. .....1947 
4s registered. ..-.....-- 947 
34-year 34s deb........-. 1 
at pwd 30 debenture. ..197 
mtge 3}4s ser A...... 
United Biscult 334s debs _..1955 
United Cigar-Whelan Ste 56.1952 
United Drug Co (Del) 56. ...1953 
UN J RR & Canal --1944 
United States 
Sertal debentures— 
50s 1 1941 
6258 1 1941 
786 .... 1 1942 
8756 1 1942 
1.008 .. 1 1943 
1.1258 1 1943 
1.256 .. 1 1944 
1.3756 . 1 1944 
1.608 11 
1 11 
1.756 .. 1 1946 
1.808 1 1946 
1.856 .. 1 1947 
1.908 1 1947 
1.956 .. 11 
SBEB cccecccccs 11 
2.056 1 1949 
2.108 11 
2.156 119 
2.208 119 
2.256 1 1961 
2.308 1 1961 
2 368 1 1962 
2.408 1 1962 
2.458 1 1953 
2.608 1 1953 
2 558 1 1954 
2.608 ..........Nov 1 1954 
2.656 ........-- May 1 1955) 
°Un Steel Wks CorpS ss A..1951 
*3i{e , 1951 
*Bec s f 6 4a series C.-..-.- 1961 
348 assented C....... 
sink fund deb 6 4s ser A.1947 
3348 assented A....... 7 


8) 
Utah Lt & Trac Ist & ref 56.1944 
Utah Power & Light ist 5e_.1944; 


Vandalia cons g 4s series A..1955 
Cons sf 4s series B....... 1957 
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11 
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25 


Raliread & indus. Ces. (Conci.) 


tile acelin imate 1 
Virginian Ry 33s series A...1 
?Wabash RR — 

§*let gold Se............ 1 
§°2d gold Se. ........... 1 
*ist lien g term 4¢_...... 1 
*Det & Chic Ext ist 5e....1 
§*Des Moines Div Ist 4s_.1 
*Omaha Div ist g 334s... 
*Toledo & Chic Div g 4s.. 
t*Wabash Ry ref & gen 5s A 
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Wisconsin Public 
‘* Wor & Conn East Ist 4 4s 1943 


oungstown Sheet & Tube— 


Conv deb 46 ....... ....1948 
Ist mtge s f 34s ser D___1960 





2 $8Sitsesses 322 
NOVEZEDS PRSEEPSOSNE ERSREZ 


£23 
RamnOOd CObmmounurZ mOumm | 


H@Q@QRSSCGH RRR RRRRRRRR Ha 


34: 











ge8% 
aumdSZnnOu9 Samd>r> 


— 
G@=RSNZSSSESCERERSD SORES Y 
“ 


> 


Lad A] 
» 
w 
w 
o 


a0 


2m 99 
Hn 6M 
ee of 


Rs 











High| No.\Low High 


----| 84% 89% 
67%'.---| 66 69% 
108 5| 107 108% 








56%!.--- h 
— 
"srg 88 22) RH 
dans  Slebe 46 48 
8%; 66 8 9% 
8l4 8 ake 
7% 8%! 105 7% 9% 
8%!) 33 8 9% 
*103% 104%/--.--| 103% 105% 
78% 79%) 19] 78 81 
93 1} 91% 94% 
94 34 39] 94% 96% 
54% 55% ll] 54 61 
Lad in 40 occa enctns omen 
70 Soe 


wosee cece 128% 128% 


108% 108% 10] 107% 108% 
113% 113% 4) 113% 114 
109% 110 11" 109% 111% 





102 3 102 104% 


91% 94%] 135 91% 95% 
9 % 102%] 77| 101% 104% 


9% 
6] 108% 109% 
1} 10732107 % 


102% 102%} 26) 102% 103% 


101%| 63) 100% 103% 











r Cash sale; only transaction during current week. 
n Odd lot sale; not included in year’s range. 


transaction during current week. 


§ Negotiability impaired by maturity. 


$4.8484. 


@ Deferred delivery sale; only 


+ The price represented is the dollar quota- 
tion per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 


t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies, 


* Friday's bid and asked price, 
* Bonds selling flat, 


No sales transacted during current week. 


e Odd-lot sales transacted during the current week and not included in the "year’s range. 


No sales. 





4 Bank Eligibility and Rating Column—« Indicates those bonds which we believe 


eligible for bank investment. 


y Indicates those bonds we believe are not bank eligible due‘either to rating status 


or some provision in the bond tending to make it speculative. 


t Indicates issues in default, in bankruptcy, or in process of reorganization. 
The rating symbols in this column are based on the ratings assigned to each bond 


by the four rating agencies. ‘The letters indicate the quality and the numeral immedi- 
ately following shows the number of agencies so rating the bonds. In all cases thesymbols 


will represent the rating given by the majority. Where all four agencies rate a bond 


differently , then the highest single rating is shown. 


A great majority of the issues bearing symbols ccc or lower are in default, All issues 


bearing ddd or lower are in default. 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly | 


























Ustied Total 

States Bona 

Bonds Sales 
$218,000 $59,000} $2,453,000 
477,000 21,000} 4,445,000 
833,000 113,000} 6,506,000 

HOLI|/DAY 

653,000 90,000} 6,617,000 
900 ,000 310,000 7,773,000 
$3,081,000 $593,000! $27,794,000 





Sales at Week Ended Feb. 14 


Jan. 1to Feb. 14 





1941 1940 

















18,177,155 23,662,200 





Stocks 
Week Ended Number of 
Feb. 14, 1941 Shares 
PE veiccmiunes 175,470 
DEE 26020 eardve 294,910 
0 es 415,720 
Wednesday .....-.-- HOLI 
THEN <caccuccse 644,040 
eae 925,440 
Sa 2,455,580 
New York Stock 
Exchange 1941 
Stocks—No. of shares. ---- 2,455,580 
Bonds 
Government. .....-.-...-- $593,000 
State and foreign. -..-.-.--.-- 3,081,000 
Railroad and industrial_...| 24,120,000 
TG . o cance apeoneensace $27,794,000 








$293,122 ,000 


'  $215,164,000 





Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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and deferred delivery 


the week 
entirely from the 
bond, th 


y reports of the 
which any dealings occurred 


New York Curb Exchange—Weekly and Yearly Record 


CE—Cash sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
8 eae coms cies tee coda tn a toctunee tm tae Geek te Chieh they OSSEe. No account ts taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the 
Feb. 8, 1941) and ending the prese 
b Exchange itself, and is intended to include every security, 


during the week covered 





Sale: 


Week | 
Shares | Aw | High 


8 
Range Since Jan. 1, 1941 


Feb. 15, 1941 


New York Curb Exchange for 
It is compiled 


nt Friday (Feb. 14, 1941). 
whether stock or 


Range Since Jan. 1, 1941 











STOCKS Par Price Low 
Acme Wire Co common-10' 
Aero —) ad Mifg— ; 
STR ie ideetanonol 


Ainsworth Mfg common.-.5 
Air Associates Inc (N J)_-1 
Air Investors common. ..* 

Conv preferred...--..-.- ® 


an 
Alabama Gt Southern. .50 


Alabama Power Co $7 pt-* ig 


$6 preferred.....--... 
Allegheny Ludium Steel— 
7% preferred......-. 100 
Alles & Fisher Ine com...* 
AllilanceInvestment-.-..... ad 
Allied Inti Investing— 
OO Oa * 
Allied Products (Mich) ..10 
Class A conv com..... 25 


Altorfer Bros com....... * 
Aluminum Co common. ..* 
6% preferred.....-.. 


Aluminum Industries com-* 
Aluminium Ltd omen 


American Book ----100 
Amer Box Board Co com.1 
American Capital— 
Class A common....10c¢ 
Cemmon class B.-.-10¢ 


$3 preferred. .....-...- 

$5.50 prior pref...-.... * 
Amer Centrifugal Corp...1 
Amer Cities Power & Lt— 


Class eeen eee eee eee 5 
Class A with warrants.25 
Class 1 


1 
Amer Export Lines com..1 
Amer Foreign Pow warr... 
Amer Fork & Hoe com...* 
American Gas & Elec.._10 


Amer Hard Rubber Co..50 
Amer Laundry Mach. ..20 
Amer yp teem 


Amer Seal-Kap common - .2 


Am Superpower Corpcom * 
lst $6 preferred ......- ° 
$6 series preferred... . ad 

American Thread 5% pt..5 

Anchor Post Fence. -..... 

Angostura-Wup: an ..l 


Arkansas Nat Gas com...* 
Common cl A non-vot..* 
6% preferred........ 0 

Arkansas P & L $7 pref...* 

Aro Equipment Corp....1 

Art Metal Works com....5 





Atlas Corp warrants......)...__. 
Atlas Drop F com. ..5 

Atlas Ply D.-... 

Auburn Central Mfg..... bd 
Automatic Products... . 


Baumann—See “Lud 
Beau Brummell Ties Inc. .1 





S On 
RK x x 


© 
OO Oe Ie Oe tp 





KK 





ARK 


_ 
Oecoma w 
Oe wan wow 


KAR 














19 Feb| 20 «Jan 


100| 21% Feb! 22% Jan 
1,900 5% Feb) 6% Jan 
400| 5% Jan 6% Jan 
300| 11% Feb) 12% Jan 
300; 1% Jan) 1% Jan 


600; 14 Feb) 15% Jan 
150} 21 Feb| 22% Jan 


| 4% Jan) 4% Jan 








50} 29 Feb| 33 Jan 
asm 17% Jan; 20 Jan 
800 7 Feb) 20 Jan 
700| 11% Jan} 13% Jan 
400| 26% Jan; 28% Jan 
50| 19 Feb| 23% Jan 
open 80 Feb Feb 
10,800 % Jan % Feb 
00 30% Feb) 32% Jan 
pe re % Feb 1,6 Jan 
nieecniien 62% Jan; 66 Jan 
1,600 5% Feb 7 Jan 
agwna 2% Feb 3% Jan 
4,400 % Feb % Jan 
1,050} 651 Jan}; 60 Feb 
00 6% Jan 8 Jan 
ween 2% Jan 3% Jan 
1,200 2 Jan 2% Feb 
100 % Jan 1 Jan 
100} 10% Feb) 12 Jan 
1,700 1% Feb 1% Jan 
5,100 1% Feb 1% Jan 
1,400 7 Feb 8% Jan 
20} 91 Feb) 94 Jan 

8% 8% 

5% 5% 

5 5% 


100 % 
200 5% Jan 6% Jan 
200| 14% Fen! 16 Jan 
800 2% Jan 3% Feb 
100 1% Feb 1% Jan 
1,000 3% Jan 3% Jan 
iodide 4 Jan 4% Jan 
intitle 17 Jan| 17% Jan 
bin bieed 15 Jan; 16 Jan 
100 % Jan % Jan 
24,300 3% Jan 4% Jan 
sadigte 33% Jan) 35 Jan 
RNRORE 3% Feb 3% Jan 
600| 25% Feb) 31% Jan 
2,600 4% Feb 7% Jan 
00| 33% Fev) 36% Jan 
500 5% Feb 6% Jan 
1,600 %. Jan % Feb 
1,800 1 Jan 1% Jan 
Sickaaeall 9% Jan| 10% Jan 
200 6% Jan 7% Jan 











For footnotes see page 1111 

















Beaunit Milie Inc on. 


Bellanca 
Bell Tel of Canada_-_--_100 
Bell Tel of Pa 64% pf_100 


preferred_ 
Berkey & Gay Furniture! 
Bickfords Inc common. . -$ 


Birdsboro Steel Foundry 
& Machine Co com....* 
Biauner’s common ° 
Bliss (E W) common 
Blue Ridge Corp com..-..1 
$3 opt conv pref * 
Blumenthal (8S) & Co....* 








mo OH Oo 
KRRAK KK 


Breeze Corp common....1 


— 


i 
a 


Bridgeport Machine 


mm OO 
-“—~1 bo 


$ 


RK KKRKR 
eK KKK 


he 
100 





coon 
wo menS we 


ae 


Am dep rets ord reg... £1 
British Celanese Ltd— 


Am dep rcts ord reg... 108 
British Col Power cl A...* 


x 
x 


os 


ms ms Ss OD 80 
RK RK K 


= 











sx 


oO Lee 
RE 


— OD 
ooron 


= 
Coe 


(A M) common..10 


So 
SK RK KKK 


Soar 


to 
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Volume 152 New York Curb Exchange—Continued—Page 2 1107 
Priday Sales Friday Sales 
STOCKS Last |Week's Range| for | Ran ,«Since Jan. 1, 1941 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Par| Price |Low High| Shares Low High Par| Price |Low High) Shares Low High 
City & Suburban Homes 10/..__.-'-..-. --.--| ..---- 5% Jan 6% Feb | Empire Power part stock_*|-.-.-- eecce | cacea] songesl ewepegeéunulepaas be sane 
Clark Controller Co.---- 1) 15%| 15% 15% 50| 15% Feb) 17 Jan | Emsco Derrick & Equip-_6)------ 6% 7 300; 6% Feb) 8 Jan 
Claude Neon Lights Inc__1 Sig 516 5i6 400 4% Jan % Jan we Corp common. .10c 4% 4% 4%} 2,100 4% Jan % Jan 
Clayton & Lambert Mfg..4/----__/---..  --.-.| _.-..- 54% Jan) 5% Jan conv preferred... .... 1} 17%] 17% 18 250| 17% Feo) 20% Jan 
Cleveland Elec Illum--..-.* a ( aos rf» = ts = 1 os Esquire Inc____.........1}------ 2% 3 1,000 Ris) Jan} 3 Feb 
Tractor -z- 2 . ¢ Fe an | Eureka Pipe Line com..50}------|----- -----| ------ 1% Jan| 28 Jan 
Clinehfield Coal Corp.-i00| 2%| 2% 2%| 600; 2% Jan| 2% Jan ane... 1....; rahe pes 3. eel 3 oe 
Club —¥ = ee er 2% 2% 300; 2% Feb) 2% Jan id Aviation__..... 8% rs: Hs; : = Hs, ae 10% Jan 
Plow OOM...) ------(-0--- -----| ------| ee 2 eee --| -0--------e Fairchild Eng & Airplane.1 2% y ’ eb 4 Jan 
Cohn & Rosenberger Inc.*/.....-/-.... --.--| -.---- °. a . ee — es, Be aie 1" ne 6% Jan on Jan 
4 Ditiktacatladene, wéakel atebhdl an an | Fanny Farmer Candy....1| 22% ‘ 23 200} 22% Feb) 25% Jan 

@% conv preferred....£1)-....-|--... -...-| ------|~......----|-0.----..-- Fansteel Metallurgical. ._*| ------ déwck send) dnaee 7% Jan| 10% Jan 
Colorado Fuel & Iron warr 2% 2% 3%| 2,800; 2% Feb) 4% Jan| Fedders Mfg Co___.....5/------ 7% 7% 400} 7% Feb| 8% Jan 
Colt’ Patent Fire Arms.25) 73%%| 73% 73% 100; 73 Jan| 82% Jan | Fed Compress & W'h'se 25|------|----- -----| ------|----------- eeccecccese 
Columbia Gas & Elec— Dias Amer Ged rete........}------]----2 2022] +222 cc focccs cccccsloccecccecce 

psacose 100; 53 53 57% 170} 53 Feb| 60% Jan/| Fire Association (Phila).10|------|----- -----| ------| 66% Feb) 69 Jan 
Columbia Oil & Gas..... 1 1 1 1%] 2,200 1 Feb 1}; Jan | Florida P & L $7 pref....*| 11144} 111% 112% 450| 11144 Feb/ 119% Jan 
Southern Ford Motor Co Ltd— 

Warrants --...-.---.-- ---2-- i 100 ‘eg Jan tie Jan Am depretsordreg...£1} 1%) 1% 1%] 1,100) 1% Jan) 1% Jan 

Commonw a 2 1% «62 1,100 1% Jan 2 Feb | Ford Motor of Canada— 
Community Pub Service 25) 20%) 20% 21% 250; 20 Jan) 24% Jan Class A non-vot..... --*| 9%] 9% 10% 600} 9% Jan) 10% Jan 
Community Water Serv..1)------ sh 400 4% Jan Jan Class B voting........ ; 10% 10% 25] 10% Feb) 11 Jan 
Compo Shoe Mach— Ford Motor of France— 
| _ Vtcext to 1946__..... 1) 12%] 12% 12% 100} 12% Feb) 13% Jan DEEPENED. SED DE cwccclecsos cosce] cosasulcbasavonsaneedbeesuans 
Conn Gas & Coke Secur— Fox (Peter) Brewing Co__&|------|----- -----] ------ 23 Feb} 23 Feb 
--=---------- Birman npocn ce cecec| corer ec] eee eee e eee] one nee eee ee Sreniite Co Detling... % % %] 1,500 “% Jan % Jan 
Conn Telep & Elec Corp..1) = 1% 1% an - 14 — 3 yea eh eee 1) 8% 28% 8% 200 8% Jan} 9% Jan 
pigleieietel o---- : : % Jan e Conv partic pref. ....165) ------ 20 200; 19% Jan) 20 Jan 
ConsolG EL P Baltcom.*| 65'4| 65% 66%/| 1,000) 65 Feb| 73 Jan | Fruehauf Trailer Co__... 1} 20%] 20 20% 900} 19% Feb 3234 Jan 
434% series B pref...100/--..-.'-.... -..--] ------ 118 Jan| 119% Jan | Fuller (Geo A) Cocom...1) 34 34-36% 50| 34 Feb) 41 Jan 
4% pref series C....100|------ 110 +110 10; 109% Feb| 110% Jan conv stock........-. 28%| 28% 29 75| 28% Feb] 33 Jan 
Gas Utilities..... 1 1% 1% 1%| 3,300 1% Jan 1% Feb 4% conv preferred... 100) - -----|----- cnceel saucee 50% Jan) 652 Jan 
Consol Min & Smelt Ltd_ 5) - - - - - - 24% 24% 150; 23% Jan! 25% Jan | Gamewell Co $6 conv pf..*| ------ 95 95 30} 90 Jan} 95 Feb 
Consol Stores.....1 3% 3% 3% 600 3% Jan 3% Jan | Gatineau Co— 

8% oreferred....... Dec cialtdvck aceehl «aeghe 100 Jan| 104 Jan 5% preferred. .....- BO cwccccdsecns cance] coccdsledegebucgedisduleceenne 
Consol Royalty OlJ..... =a 1% 1% 300 1% Feb 1% Jan | Gellman Mfg Co com....1/------|----- -----] ------ 1 Jan 1% Jan 
Consol Steel com...* 5 5% 6% 1,300 5% Feb 8% Jan | General Alloys Co__.....*/------ 1 1 100 1 Jan 1% Jan 
Cont G & E7% prior pf 100); 93 93 93% 60} 89 Jan| 94 Feb Electric Co 
Continental Oil of Mex..-.1| - - - - - - 516 316 200 \% Feb 416 Jan Amer dep rets ord reg. £1) ------ ee ee 4% Jan 4% Jan 
Cont Roll & Steel_.....- 1] 6% 6% 6%] 1,300) 6% Feb 8% Jan | Gen Fireproofing com.._-®*| ------ 5% 16% 300} 15% Jan) 16% Jan 
Cook Paint & Varnish....*|-....-'--... -----| ------ 11% Jan} 11% Jan | Gen Gas & E) 6% pref B.*| ------ 5 10} 40 Jan| 568% Jan 
Cooper-Bessemer com...*)---._- 8 8 200} 8 Feb} 11 Jan Investment com.1 % % 200 % Jan % Jan 

4 $3 prior preference....*|-.....| 32 32 100} 32 Feb| 37 Jan | $6 preferred_.........*/------ 53% 30| 53% Feb) 55% Jan 
Copper Range Co....... ® 4% 4% 4% 300 4% Feb 5% Jan EE NE dasece caseel socceéhemupedeunmenesanl eauabe 
Cornucopia Gold Mines 6e/--...-'.-... ----.-| ------ ig Jan % Jan | Gen Outdoor Adv 6% pfl00|------|----- -----| ------ 80 Jan| 83 Jan 
Corroon & Reynolds... - 3j------ 14% 1% 500} 1 Jan 1% Feb | Gen Pub Serv $6 pref__..*| 25%) 25% 27% 160} 25% Feb| 31 Jan 

$0 Ricaecnece | #79 79 79 30} 70 Jan) 80 Feb | Gen Rayon Co A stock. ..*| ------|----- ecccal cocces % Jan % Jan 
Cosden Petroleum com... 1 % x % 300 % Jan % Jan | General ShareholdingsCorp 

5% conv preferred....50 --- --- 5 5 100 5 Feb| 6% Jan| Common..-_.......... sri dll 4% 100 % Jan % Jan 
a ea: 13 13 14 2,900} 13 Febl 15% Jan $6 conv ee oat OOM OS 70} 56% Febj 61 Jan 

Crocker Wheeler Elec... 4%) 4% 5%! 400! 4% Feb 6 Jan | General Tire & Rubber— | 
Croft Brewing Co....... ee 516 5 200 \% Jan % Jan 6% preferred A____- 100) 105 105 105 10} 105 Feb 105 Feb 
Crowley, Milner & Co...*|------'----- cone] assece 14% Feb 1% Feb | Gen Water G & E com...1'------|----- ----- 2 oe] cccwccccscc|eocccccccce 
Crown Cent Petrol (Md) -5| --- - - - Seer pee 1% Jan| 2% Jan $3 preferred._....___. _ eee sical ae _--| 41 Jan| 41 Jan 
Crown Cork Internat A..*!------ 4% 4% 200 4% Jan 4% Feb | Georgia Power $6 pref...*| 105%} 105% 106%) 675| 98 Jan) 106% Feb 
Crown Drug Co com...25¢) | 1 1 1,000; 1 Jan| 1% Jan| §6 preferred.........- i nemaliient ai ancidll |_.....] 90 Jan) 96% Feb 
7% conv preferred....25, 2134) 21% 21% 50| 21% Jan| 22% Jan | Gilbert (A C) common.--®*| ------|-- we’ ‘wea’s | cccuaall 76" “Se oe ee 
Ref com.-_...- TEbssactlosane . «snael Nebete % Jan % Jan| Preferred _........... - ae ‘ [ee Jan| 46 Jan 
wonngees lens sé tae seek eccscel @ +O 6 (en eee ee... en --| _...--| 234 Jan| 78% Jan 
Cuban Atlantic Sugar... 6) - - - -| 54% 5% 200; 5% Jan| 6 Jan} Gladding McBean & Co--*! ------ wace sence! -ovdesieneerneehenlesebneenane 
Cuban Tobacco com... -- Deiatleccae aéces) Gévetclaun dienes Glen Alden Coal..._.... e| 8%l 8% 9%! 10,500} 8% Feb| 9% Feb 
Cuneo Press 64% pref_100) - - - ' . -----| ------| 108% Jan) 108% Jan | Godchaux class A.*| 19%} 19% 21 100} 19% Feb| 21% Jan 
Curtis Light’g Inc com 2.50) _ - ote > andes =a 1% Jan 1% Jan a . 4% 4% 5§ 300 4% Feb 5% Jan 
Curtis Mfg Co (Mo).-.-.- kena ate aaa ait edacnesttvutiedebsel $7 preferred_...___... _ ay 95 95 20| 95 Feb] 99 Jan 
Darby Petroleum com.-..5 3 ‘4 | 3% 3% 700 3% Feb 4% Jan | Goldfield Consol Mines..1|------|----- -----] ------ ig Jan lig Jan 
Davenport Hosiery Mills.*| - -- - - ee ee eS ee See Goodman Mfg Co___.._50!} ------ lssces sense] Lebeds foun sieeebenalabiaee 
Dayton Rubber Mfg-..-- isseas 954 10%| 350) 9% Feb| 12 Jan | Gorham Ine ciaas A__---- Bcccesclescns «aees) soccpeloncggbesuneleananaan 

Class A conv........ 35) 27 27 28% 80} 26% Jan| 28% Jan $3 preferred_._.._____. ape Ladwtee® ageaeh wenden 14% Jan| 17% Jan 
Decca Records common..1 5% 54% 5% 800 5% Feb 6% Jan | Gorham Mfg common. .10! - ---- - | 32 33% 300) 32 Feb| 35% Jan 
Dejay Stores........... 1 3 3 3% 900 2% Jan 3% Jan | Grand Rapids = 2 eee eee 4% Jan 5 Jan 
Dennison Mfg cl A com._5 1% 1% 1%] 2,500 1% Feb 1% Jan | Gray Mfg Co_......... 1¢ 5% 54% 5M 200 5% Feb 6% Jan 

$6 prior pref_......-- Bl sescesloocce son hel saaene 35 Jan} 43 Jan | Great Atl & Pac Tea— 

8% debenture-_._... ae 100 100 40| 99% Feb| 101 Jan Non-vot com stock....*| 100 100 101% 450| 98 Jan| 105 Fep 
Derby Oil & Ref Corp com®*' - - - . - - tone mbacel séeebel 1 Jan 1% Feb 1% preferred __.100) 12534; 128% 128% 25; 128% Feb) 130% Jan 

A conv preferred. .....*|------ sabes esovel seaman 30% Jan) 30% Jan | Greater N Y Brewery_.-._1/------ % 716 600 Jan Jan 
Detroit Gasket & Mfg_..1 9% 9% 9% 100 9% Feb!) 10 Jan | Gt Northern Paper._...25| 3814) 38 39% 350| 38 Feb| 42 Jan 

6% preferred w w__..20)...--- - seetal dasuee 17% Jan} 18 Jan | Greenfield Tap & Die__.__* 8% 8% 8% 300 8% Feb| 10% Jan 
Detroit Gray Iron Fdy~..1) --- - 1% 1% 800 1% Jan 1% Jan| G CO DE sesestadcoe sss] seoans 1% Jan 1% Jan 
Det Mich Stove Co com..1 2%) 2 2% 400 1% Jan 2% Jan | Guardian Investors__.... —— tion shcgal wuunsd ‘ig Jan lig Jan 
§ Detroit Paper Prod..... EE octal wean ye Jan % Jan | Guif Ol] Corp__...._..-. 31 31 33%} 3,100; 31 Feb| 33% Jan 

t Steel Prod.....-. 10} 19 | 19 19 100, 18% Feb) 21 Jan | Guif States Util $5.60 pf.*| 110% 110 110% 50| 109% Feb] 110% Feb 
De Vilbiss Co common..10)...... ----- ee ey Sees ee e-ou-e--*) 114% 114 114% 540 111% Jan) 115 Jan 
© Dreferred.......- -- ~ -o--0 - cos ccessses|scenaccoson Gypsum Lime&Alabastine®| - - -- e-c2 conse wns coceccocecs| conc ccccce 
Diamond Shoe common. .*} _- — a he - 11% Jan) 12% Jan’ Hall Lamp Co........-.- 5 73 7% 7% 400 7% Jan 8% Jan 
Distilled Liquors......234| ____-_- ape al shi aloniitdticiatal natasha mermili Paper... app 20% 21% 200| 20% Feb) 25% Jan 
Distillers Co Lta— Hartford Elec Light....25|------|----- -----| ------ 61% Jan} 65 Jan 
ee TL ee | ee ee ere eae pee ta Hartford Rayon v t e....1|------|----- -----| ------ % Feb ¢ Jan 
Diveo-Twin Truck com..1|__--__|-_- Fe ee 5% Feb| 6% Jan T = a itees . eset wha % Jan 44¢ Jan 
300 4% Jan 5% Jan | Harvard Brewing Co....! 1% 1% 1% 200 1% Jan 1% Jan 

oon ocel coe cccwccce|cccccocecce Hat Corp of America— 
“GRBG * 5% Jan) 6 Jan B non-vot common....1|------|----- -----] ------ 5% Feb) 5% Jan 
a eee! eee RS Haseltine Corp_...._.-- 24 24 25 400} 24 Feb| 26% Jan 
coel wos coccoscclons sececese Hearn Dept Stores com. _5) - - - - - -|--- -- Sno gel bonne 1% Jan) 2 Jan 
---| 76 Jan) 76 Jan 6% conv preferred... _ 20%) 20% 20% 50| 20 Feo| 25 Jan 
Jainmalh 22% Jan| 24 Jan | Hecla Mining Co.....- 5} 5% 6%] 1,400] 5% Jan) 6% Feb 
ee = 111 Jan} 111 Jan | Helena Rubenstein......*| 10%) 10% 10% 300} 10% Feb) 12 Jan 
300; 2% Febl 3 Jan ES eeheeerenes reay Wikis, seve eetan 10% Jan| 10% Jan 
150| 73% Feb| 76% Jan | Geller Co common... ..-. Minasdaléabes ntonts ave 8% Jan 8% Jan 
a aa Preferred w w........25|------|----- -----| ------| 26 Jan} 26 Jan 
Ser: 1% Jan 1% Jan Preferred ex-warr__..25|------|----- -----| ------| 26 Jan}; 26 Jan 
sneube 7% Jan 7% Jan | Henry Holt & Co part A..*|------|----- -----| ------|--------+--|----------- 
700 8% Feb) 10% Jan | Hewitt Rubber common. _65' ---- -- - esau sewed 12% Jan) 13% Jan 
Heyden Chemical... ..- 10} 65 65 70 125) 65 Feb| 77% Jan 
1,100 2% Jan 3% Jan | Hires (Chas E) Co....... }|/------| *17% *17% 100| 16% Feb) 18% Jan 
275| 51% Feb| 58% Jan| Hoe (R) & Cociass A__.10 8% 8% 8% 200! 8% Feb] 10% Jan 
1,350; 34 Feb| 42 Jan Consol G M__.. es S 2 on kal waeaaen 8% Jan| 78% Jan 
50| 114% Feb| 13% Jan | Holophane Co common.. 12%) 12% 12% 100} 11% Jan) 12% Feb 
200 % Jap %» Jan 4 Seen” SERS Gees ae! HES, ee 
Meececalesses conceal sovase 14 Feb| 15% Jan | Hormel (Geo A) & Cocom’| ------ er errs Peer eer 
$6 series B...*)__...- 14% 15 100| 14% Feb| 15% Jan | Horn (A C) Cocommon..|!' ------ eonce coccel ccccsleeendosesssleosecosseecoe 
Easy Washing Mach B...*|__-.-- 3% 3% 200 3% Jan 3% Jan | Horn & Hardart Baking..*| ------|----- wn ce] ono -clococcceeece|cocccccccoe 
Economy Grocery Stores.*;__.._. 12% 12% 200; 12 Jan| 12% Jan | Horn & Hardart........ e| 30%) 30% 30% 150| 30% Jan); 31% Jan 
Elec Bond & Share com..5 3% 3% 3%| 25,800 3% Feb 4% Jan Dreferred....... weesalewene concn] 20---clecccccosece| cocccceccos 
$5 preferred.......... * 56%| 56 57 400| 54% Jan) 58% Jan| Hu (Harvey) Ine_.__5) ------|---.-- gah based 17% Jan; 18 Jan 
$6 preferred_......... *| 60%| 60% 64%) 1,100! 60% Feo) 67% Jan | Humble Ol] & Ref...._... 54%) 54 57%4| 3,000) 54% Feb) 63 Jan 
Elec P & L 2d pref A..... _, 104% 11% 200! 10% Feb| 13 Jan | Hummel-Ross Fibre Corp 5 5% 5% 5% 400| 5% Feb| 6% Jan 

Option warrants......./....-.- 1% 1% 200 1% Jan 1% Jan | Hussmann- it i ictadiadace saceel peau 7 Jan 7% Jan 
Electrographic Corp..... 1} 11%) 11% 11% 100} 11% Feb| 12% Jan | Huyler’s new com....... 1 416 416 316 300 ‘6 Jan ‘ie Jan 
Elgin Nat Watch Co....15) 31 31 31% 50} 28 Jan| 32% Jan V te for Ist pref..___.. itenadinacan wiceky weaaeel 6% Jan| 7% Jan 
Emerson Eleo Mfg... __-. 3 3 3%| 300| 3 #£Feo| 3% Jan | Hydro-Electric Securities *|......|--... --.--| ------ Mie Jan} 1% Feb 
Empire Dist 6% pf 100) .__.-_-. 81 81 50; 81 Feb} 81 Feb | Hygrade Food Prod_-_... Tiganasce 1% 1% 100 1% Jan 1% Jan 
Em Gas & Fuel Co— Hygrade Sylvania Corp..*| -- ----'--- -- og edd 6sauen 33S Feb) 38 Jan 

Lb senounebes 100} 68 67% 71% 50| 67% Feb) 80 Jan lowa Power Co...* 2% 2% 2% 700| 2% Feb) 3% Jan 

645% preferred.....100) 70 700 7 10| 70 Feb| 80 Jan| 6% conv wee 29%4| 29% 32 1,200] 29% Jan) 35 Jan 

1% peibee 100} 73 68 73 125| 68 Feb| 82 Jan Div arrear ctfs......... 5% 54% 6 1,700 5% Feb 7% Jan 

8% vpreferred....... RE 72 73% 50} 72 Jap; 82 Jan 














For footnotes see page 1111 
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1108 New York Curb Exchange—Continued—Page 3 Feb. 15, 1941 | 
Friday [Sales Friday Sales 
STOCKS Last | Week's Range 7 Range Since Jan. 1, 1941 STOCKS Last |Week's Range I Range Since Jan. 1, 1941 
(Continued) Sale of Prices eek (Continued) Sale of Prices eek 
Par| Price | Low High\ Shares Low Htgh Par| Price |Low Hgh\ Shares Low High 
Ulinots Zine Co....--...- * 10 10 11% 500 9% Jan) 12% Jan | Mesabi Iron Co.........1 ce] % %| 5,700 % Jan % Jan 
ol Shares A....*|..._-- acocs ccnce| consccleasenesoassleosccsssoce Metal Textile Corp....25e|------|----- -----| ------ 1% Jan) 1% Jan 
Imperial oa pacoesbrneccaleccan occcel ossene 37% Jan) 40 Jan 
Am regis....£13).....-|...-- wore] coc cc lecccccccces|cocccccese ° etropolitan 
impel On (Can) coup..*| 6% 6% 6%) 1,300) 6 Jan} 6% Jan $6 preferred.......... Meccccclscces scesel) soccss 108% Jan| 109% Jan 
7 . ay 6% 6% 100; 6% Jan) 6% Jan | Michigan Bumper Corp--.1/------ % 4% 400 % Feb % Jan 
Imperial Tobaceo of Can.5) 7% 7% 8% 300} 7% Feb) 8% Jan | Michigan Steel Tube..2.50)------|----- -----| ------ 6 Feb) 6% Jan 
Imperial Tobaceo of Great os — —> wed noel @|-.---- % % 300 % Feb % Jan 
& Ireland....£1)..-..-- 8% 8% 100 8 Jap 9 Jan | Preferred............ 1Oj------J-e--- 2 ---0] ------ 3% Jan 4% Feb 
Indiana Pipe NG i100 corece sg* spacey manos . Rts; — ais - Pos ny ty 5 5 5% 200 5 Feb 6% Jan 
Indiana Service ~100) __..-- 1 1 1 ap an 
1% paeeece 19%| 19% 21% 120} 14% Jan) 24 Jan Class A vt c......... 1|------ 2% 2% 100; 2% Jan) 3% Jan 
Indian Ter Ilium Otl— Class B v t o..-...... @l|------ 716 "16 200 116 Feb %s Jan 
Non-voting class A....1)..---- canaé. anetel Aehnill % JaD % Jan | Middie West Corp eom..5| 4% 4% 4% 200; 4% Feb) 6 Jan 
Class B....----------1|------ cence eeece] coccce % Jan % Jan | Midland Ol] Corp— 
Industrial Finance— ; $2 conv preferred... .- -*4| 6H) 64% 7 200} 6% Feb) 7 Jan 
V tocommon.-......--1/..----|-- ~-+ <-0--| ------ % Jan % Jan | Midiand Steel 
i preferred ememine 100} 10 10 10 50| 10 Feb) 12% Jan $2 non cum div shares.*| 17%| 17 17% 200} 16% Jan) 18 #£Jan 
Insurance Co of No Am.10| 67 67 71%] 1,400) 67 Feb| 73% Jan | Midvale Co............ #| 1124| 112% 112% 50| 112% Feb) 117% Jan 
Cigar Mach *|.-.--.-- 18% 19% 400; 18% Feb) 20% Jan | Mid-West Abrasive....50c\------|-----  -----| ------ 1% Jan 1% Jan 
Internat Midwest Ol] Co........ 10| 7%) 7 7 200; 7% Jan} 8 Jan 
Pret $3 ne. F 54%) 5% 5% 0 5% = 7% — Midwest Piping & Sup--.° Senos 213% 213% 100 713% _ 14% = 
(nternat Industries Inc...1) ------ 2 2%| 1, 1 aD an ining Corp of wo P| ------|----- -----] ------ 1 ©=Jan 1¢ Jan 
Internat Metal Indus A..*)|...---|-..-- ie oe — Pat SR ie: M Min & _..%| 46%) 46% 48 200; 46% Feb) 55% Jan 
Internat Paper & Pow warr % 1% 1%| 4,500) 1% Feb| 2% Jan | Minnesota P &L7% pf100|------|----- -----] ------|--- Spinhnadbinenbcdabe 
international Petroleum— Mississippi wer— 
Coupon shares...,...-* 9% 9% 9% 2,800 8% Jan) 10% Jan 6% preferred_...... WBloccccclecscs ecccal cccese 115% Feb) 116% Jan 
Registered shares... ..- Sn Sane issour! Pub Serv com__*|------ 4 4 300 3% Jan 4% Jan 
International Products. -.* 3% 3% 4%| 1,600 3% Jan 4% Feb | Mock Jud Voehringer— 
Internat Safety Razor B.*| ..---- Nabee ‘Kenedl secendooetibantnebenunedinl Common........ $2.50; & 8 8 400 7% Jan 8% Jan 
International Utility— Molybdenum Corp...._- 6%| 6% 7%| 2,000) 6% Feb| 8% Jan 
Clase A. cnccccecccoce PE 5 5 100} 5 Feb) 6 Jan | Monarch Machine Tool-.*!------ 35% 35% 100; 33% Jan| 36% Jan 
CIE Dic ckenentidnwccod|.ccce- % %| 4,200 ‘yg Jan 446 Jan | Monogram Pictures com_1|------ 16716 100 % Jan % Jan 
$1.75 preferred........*|..----|----- steed sanmbe 12% Jan) 13 Jan | Monroe Loan Soc A....- Il-o-<--]----- ~----] ------ 2% Jan 2% Jan 
$3.60 prior pref........%|-.----|-- oe sug2s] esoaes 33% Jan) 34% Jan | Montana Dakota Util...10|------|----- -----| ------|-----------|----------- 
International Vitamin. -- 3% 34% 3%| 1,000) 3% Feb) 3% Jan | Montgomery Ward A_...*|------ 164% 165 30; 164% Feb) 174 Jap 
Interstate Home Equip..1/------ 9% 9% 900; 9% Jan} 10 Jan Montreal Lt Ht & Pow-.*|------ 17) (17 100) 17 Feb) 18% Jan 
Interstate Hosiery Mills_.*|...-.-.|-..-- ap: Me 11% Jan| 11% Jan | Moody Investors part pt_*|------ 23 «23 25| 23 Feb) 26 Jan 
Interstate Power $7 pref.*|; 2%) 2% 2% 125} 2% Fep| 3% Jan | Moore (Tom) Dist Stmp_1|------|----- -----| ------ % Jan ie Jan 
Investors Royalty....... % % 4% 300 4 Feb % Jan Mtge Bank of Col Am ewe ete) ter tne ee se ceeeen|- eww cee wne 
Iron Fireman Mig vte...*| 17 17 17% 150} 16% Feb; 18 Jan | Mountain City Cop com_5e 2% 2% 3) 3,600 2% Feb 3% Jan 
Irving Air Chute........1/-..---- 12 12% 600; 12 Feb; 14 Jan ountain caer 5% 5% 5% 500 5% Jan 5% Jan 
Italian Su Bocce} o0----)----2  --2 | 22 -- - loco ccccccos| ccc cocccece §Mountain States 
Jacobs (F eneheous 2%| 2% 2%] 1,000] 2% Feb) 3% Jan common._............ Meccaccitcos:  geecel sovesy 15 Jan) 15% Jan 
Jeannette Sane + 1 1 1 100 % Jan) 1% Feb | Mountain Sts Tel & Tel 100)------ 138% 138% 10} 137% Jan| 139 «Jan 
Jersey Central Pow & Lt— Murray Ohio Mfg Co....*| 11 11 11 200; 11 Feb} 12 Jan 
5%% preferred.....100)-.---- 94% 94% 100} 94% Fev) 96 Jan | Muskegon Piston -2%| 14%| 14% 14% 150} 14% Feb| 17% Jan 
6% preterred.......100)..---- 101% 103 30} 101% Feb) 104% Jan | Muskogee Co SC Mibeenediasces ssasdt ebvene 6 Jan) 6% Jan 
7% preterred....... 100} 109% 109% 109% 190} 109% Jan} 110 Jan 6% preterred._.____ 100|------|----- ----- ------ 67 Jan} 67 # Jan 
Johnson Publishing Co..10)....----.-. -..--| -.--.-]--.-..-----|----------- N; mee Beorecclonces ccece, cncccce coccsccenco|scceccesccs 
Jones & Laughlin Steel.100) 27 26% 33 900} 26% Febl 37% Jan | Nat Bellas com....1 "16 "16 %| 1,700 116 Feb % Jan 
«& COM... F} ceccel-e-.-- --.--] -.-20- 23% Feb 23% Feb | National Breweries com_.*|------|----- -----| ------ 16% Jan| 17% Jan 
Kansas G & E 7% pref.100/..-.--|-..-. --.--| -.-.-- 116% Jan 117 Jan | National Candy Co..._._.*|------|-----  -----| ------|-----------|----------- 
‘s pimanmnen 96 7% 7% 400} 7% Febi 9 Jan | National City Lines com_1|------ 13% 13% 100, 13% Feb) 14% Jan 
Ken-Rad Tube A Fccose phate ‘neeeel enna 3 Feb| 3% Jan] $8eonv  ieseedinecss espeel scons 42% Jan| 44 Jan 
Kimberly-Clark 6% pf.100|..--.-|--.-. erage peep LE ite nh N Goutaine Weis} ii | ii “ii%| 1,100) 10% Jan| 12% Jan 
Kingsbury pope % 400 te Jap % Feb | National Fuel Gas... .._- 11 11 12%/ 2,500) 11 Feb) 12% Jan 
Co Ltg 7% pt B.100 anon 71% 71% 10| 70 Jan) 73% Jan | Nat Mfg & Stores com__- 241 2% 2%) 200| 2% Feb| 2% Feb 
5% preterred D..... Wl occcccloccce cocce] cocnee 52 Jan) 54 Jan | National P & L $6 pret.__*|------ 87 9% 325) 87 Feb) 9235 Jan 
Kingston Products...... 1 1% 1% 1% 500 1% Jan| 1% Jan | National oom... %|------|-----  -----] ------|-<--- 0-20] 2-2 eee 
Kirby Petroleum._...... 2%| 2% 2% 900} 1% Jan| 2% Feb | Nat Rubber Mach....___ eo} 44) 4% 4%] 1,100) 4% Jan) 4% Jan 
“d Lake G M Co Lt4.1/..----|----- --.--| -.---- % Jan % Jan | National Steel Car Ltd___*|------|----- -----| ------ 24% Jan| 25% Jan 
Kelin (D Emil) Co pe besecclcenss enesal cseesueenaseamebeaeennel Ni Sugar 8 8 8% 300 8 Jan 8% Jan 
Kleinert(I B) Rubber Co. 10) - - - - - - Seere ecnce] sccess 10 Feb) 10% Jan | National Tea 5% pref_10|------|----- -----| ------ 7 +«=(Jan|; 7% Jan 
iinet Coe comensa....- warcceloccce cacce] ccocce 3% Jan| 3% Jan ‘aioe 11 11 11% 300; 10% Jan) 12% Jan 
Kobacker Ne Te Ee eee ae ee Nat Tunnel & ...% 24) 2H 3% 800; 2% Jan) 3% Jan 
Koppers Co 6% pref...100) 100 99 100 90} 99 Feb) 104% Jan | Nat Union Radio......30c|------|-----. -----| ------ % Jan % Feb 
Kresge Dept Stores— Navarro Oil Co_........ e| 9% 9 10 800; 9% Feb) 11 Jan 
4% conv ist pref....100)....--|--.-- --.--| -....-]-..-.------|----------- Nebraska Pow 7% pret_ 100! ------ 114% 114% 10} 114% Feb) 116% Jan 
Kress (S H) special pref.10; 13%) 134 13% 100} 13% Jan| 13} Jan | Nehi Corp ist preferred__*|------|----- , -----| ------|-----------|----------- 
Kreuger Brewing Co. .... 1 4% 4% 5 200 4% Jan 5 Jan | Nelson (Herman) ...8|------ 4% 4% 100 4% Feb 5 Jan 
Pra yl Ai ee e----- 37s 87 20; 37 £«Jan} 42 Jan Neptune Meter class A. .-° eeee--|----- ----0] ------ 5% Feb) 5% Feb 
Mj Lake Shores Mines Ltd...1| 1244) 12% 13%] 1,100] 12% Feb) 14% Jan | Nestle Le Mur Cool A_..*|------|----- -----| ------ % Jan % Jan 
Lakey Foundry & Mach..1|} 4%) 4% 4%! 1,800} 4% Jan| 5% Jan | Nevada-California Eleo— 
Lane Bryant 7% pref..100)..-..-.)-..-- amnedl sonnet 98% Jan) 1 Jan Common. ._......... 10|------ ----- -----] ------ 4 Jan) 5% Jan 
game Se ie ne Beenceleease sees] ecccce 9% Jan) 10% Jan 3% cum 4% non-eum 100) ------ 37% 37% 75 aie — “an = 
Langendortf Bakeries— New Engi Pow Agsoo....*|------|--:-- -=---| ---==- an an 
Ate8 B-n-2---n-eonnn- peaeeebnene beecdl secaine 15 Jan} 15 Jan 6 + pa 100} 5034; 50% 51 225) 49% Jan) 52% Jan 
Letcourt Realty com. .... | ae heed: dig hed @kegiialmadieeiiiedtieaianaials New fel & Tel 100'------ 120 120 30} 120 Feb| 129% Jan 
Conv preferred........%|......'.. See, tbasel bevel 6% Jan| 7% Jan ' New Haven iow oe 4%| 44% 4%] 300) 4% Feb| 5% Jan 
Lehigh & Nav...... *| 2i&| 24% 2%| 1,300) 2% Jan| 2% Jan | New Idealnccommon...* 13%, 13% 13% 300; 13% Jan) 14% Jan 
Leonard Oil Bowe 822 53a % 300 ‘33 ~Jan 446 Jan | New J Zine_...._. 65%4| 65 66 1,500| 63% Feb\| 68% Jan 
Le Tourneau (R G) Ino.-.1 -.-.-- 25 25%  $200' 25 Feb| 29% Jan | New Mex & Aris Land_..1 ------ 1 1 100; 1 Jan 1% Jan 
Lipto ( i Pesnececd 8 8% 400 8 Jan 8% Jan Ni Co ina a OP SSaOSESSese Bese ©oceee ss 3K J oe eee 3 % Jan 
in (Thos N Y Auction Co com_...*|------|----- -----| ------ an an 
6% bt, Samant — eer 17% 19 150] 17 Jan| 19 Feb| WN Y¥ City Omnibue— 
Locke Stes! Onain ----6| "idi| "id “iai;| "~"as0] 1394 Febl 1494 Jan | WY x motores ihesario Tal... aie “i8%| ~~ -“50| “173 "Saal"103¢” San 
ecoces 4 an | N Y & Honduras Rosario 10) ------ an an 
Lone Star Gas Corp. .... *| 9%) 9% 10%) 2,000) 9% Jan) 10% Jan | N ¥ Merchandise...___ pe beeees 7% 7%| 300) 7% Feb| 7% Jan 
Long Island Lighting— N Y Pr & Lt 7% pret..i00| 115%4/ 115 116 60} 114 Jan) 116% Jan 
Common Goccoce Qs %Q 400 ‘x6 Jan % Jan $6 preferred___._..__. 104 104 104 10; 104 Feb) 105% Jan 
7% pret class A.....100) 25 25 26 150} 25 Feb} 31% Jan | N Y shi 
6% pret class B..... 23 23 «23% 75] 23 Feb| 28% Jan shares_...._. 1} 23 23 «426% 900; 23 Jan) 28% Jan 
Paoking . .......*|------|- w--- -----| ------ 1% Jan} 1% Jan | New York State El & Gas— 
Louisiana Land & Explor.1) 4%| 4% 4%| 2,700) 4% Jan| 4% Jan| 65%%% preferred._.._ - = 106% 106%} 150) 106 Jan| 107% Jan 
pw ony SA Tage 109 108% 109 80] 109 Jan; 109 Jan | New Y -.-.$|--22-- 7% 7% 100 6% Jan 7% Feb 
Ludwig Bauman & Co com®| - -- - --|- -- we cagcel cocccclonscccouscclocsengeases N Y Water Serv 6% pt.100| 35%) 35% 39 80| 3534 Jan} 42 Jan 
ag YT meee 27% 27% 50| 25 Feb| 27% Feb udson 
Conv 7% ist pf v ¢ 6.100). --..-- 25% 25% 50] 25 Jan} 25% Jan| Common......_.... 10] _2%| 2% _2%| 8,200; 2% Feb) 3% Jan 
neh Corp beenloccwce 23-23 100} 22 Jan} 24 Jan 5% ist preferred....100| 74 73 =74 375) 73 Feb) 79% Jan 
anati Sugar opt jens|------|----- --.--] ------ "16 Jan 7s Jan 5% 24 preterred_____ 604; 60% 63 80; 60% Feb| 65% Jan 
je enwwcccce 1j------]----- --.--] ------ 1% Jan} 1% Jan Class A opt warrants.__.|------ ‘i298 lags 100 lias Feb 164 Jan 
$6 conv preferred..... > Cee Cees eer 39% Jan) 41 Jan Class B opt warrants....|------|----- -----| ------ 4s Feo ‘ie Feb 
(The B) Co.*/..-.-- cece cece] cocccclocs cceccccclocsccccccces Niagara Share— 
Mapes Consol Mtg Co...*|...---|--.-. --.--| ---.-- 26 4 Jan) 26% Jan Class B common...... 3%| 35% 3% 300) 3% Jan| 3% Jan 
Marcon! [ntl Marine Class A preferred... .100|------|-----. -----| ------ 89 Jan) 91% Feb 
L0_}..-.--]--.-- --.--] -2----Jooescccccoc|ooe-ccceeee Pond..._.. Bcccece 56446 5634, 100) 55% Feb) 60% Jan 
M Oli Corp..... as eggs: 10 10 100; 934 Jan} 10 Jan | Nineteen Hundred CorpB 1\------|----- -----| ------ 9 Jan} 10% Jan 
M Steam Shovel....*| 3 3 3% 900} 2% Feb) 3% Jan | Ni Mines.......- — -— 22 500 1tyg Feb % Jan 
Mase Uta Assoe v ¢ ¢....1 "16 a a 200 is Feb ot Fob N et ae Se 3% 3% 100} 3% Feb) 4 Jan 
assey Harris common. .*| - --- -- 1 e an | Nor Amer Lt & Power— 
Master Electric Co......1)---.--|----- -----| ------ 29° «Feb) 330 0=— Jan — ae 1 % _%/| 1,900 % Feb % Jan 
Ma . 50% Jan| 50% Jan| Nem ametarcadA-s| 19 | 19 19 | 100] 19 Feb| 23% Jen 
meewewwee [meen nm nl ane ne ene --| ------ an an ‘orth se 1 e an 
McCord Rad & B...*|..---- 1% «1% 100} 1% Jan| 2% Jan 7b tea 19 19 19 200} 19 Feb) 23% Jan 
MoWilliams ---9} 6 644 7%) 2,000) 5% Jan) 7% Jan| 6% SE. Milencccchoncce sccce! sosces 50% Feb| 52% Jan 
Mead Johnson & Co..... */ 133 | 133 135 60] 132% Jan) 148 Jan | NoAm Securities _* 4 4 % 100 % Jan 4 Jap 
— Nat Gas com..5 4% 4% 4% 500 os — 78 = Nor Texas Ol1___5 “106% “[06 is 106% “"""36 10335 = us” — 
ercantile Seabed ahmed cused inkaelil an an | Nor Ind Pub Ser 4 - —~ 
my Ay eee 38° 9a] “7 so] 28° Feo] 29 Jan] N fered =n 100)--==--|--- 5 “9°7| “7"400| #"8s¢ Sanl 'o%¢ San 
eecese e an orthern aoockice---- 8 an an 
Merritt &Soott *| 4%) 4% 45| 1,000] 3% Feb) 5% Jan orthern Ste Pow ol A__28 7% 7% 8 1,900, 7% Jan) 9% Jan 
Warrants.............. SOO ee ee ee ae North ecbontl 20 «20 50| 20 Feb) 23% Jan 
644% A prefti red. ..100 80 882 125} 80 Jan) 85 Jan | Novadel-Agene Corp... *|------ 27 8637 100; 25% Feb) 30 # Jan 
Corp com._.....__ 2%; 2% 3 1,900; 2% Feb| 3% Jan 
For footnotes see page 1111. 
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Volume 152 ed—Page 4 
Sales Friday Sales 
STOCKS } Last |Week's Range| for | Range Since Jan. 1, 1941 STOCKS Last | Week's ws Range Since Jan. 1, 1941 
(Continued) Sale of Prices | Week (Continued) Sale of eek 
Par Price |Low High) Shares Low High Price | Low High| Shares Low High 
Ohio Brass Co cl Boom..*, 21%| 21% 21% 175| 20% Jan| 21% Feb | St Lawrence Corp Ltd_-..*}------ 1% 1% 100} 1% Feb) 1% Feb 
Ohio Edison $6 pref..... ’ 10944; 109 110 200} 109 Feb] 110% Jan Class A $2 conv pref..50)..----|----- -----] ------|----------- a - 
Ohio O116% preferred. .1 111%} 111 112 750} 109% Jan; 112 Feb | Bt Paper com.....5 1% 1% 2%! 14,200 1 Feb 2% Jan 
6% pret ( ) -------- | 1092733} 109273210927 s2 70| 1092732 Febj 1092722 Feb 7% preferred.......100| 724) 72% 74% 75| 72% Feb| 80% Jan 
Ohio Power 6% pref...100, 1144/7114 115% 30} 113% Jan} 116% Jan | Salt Oll Co....... 1 2% 2% 3 2,000 2% Feb 3% Jan 
Ohio P 87% ist pref...100| 115%/| 115% 116% 50] 115% Feb] 118% Jan United Corp com. 1/------ 56 516 100 tig Feb % Jan 
6% ist ME etbenlecses 09680) sccese 109 Jan| 110% Jan | Sanford ebbseccane issecselescose acces! socscaigueenen woce| coc ceccess= 
Ollstocks Dindlinncsedesese 695564 nodes 6 Jan 6 Jan | Savoy Oil Co....... ee eS EPS % J % Jan 
Oklahoma Nat Gas com.15/-.-.-__-.. 19% 19% 200} 19% Febj| 21% Jan | Schiff Co common.....-.. Sf ee 12% 12% 200} 12% Feb| 14% Jan 
$3 preferred.......- 50 50 50% 250} 50 Feb) 54 Jan | Schulte (D A) com......-. 1 516 16 716) 2,400 Sig Feb lig Jan 
$5 conv prior eee*} 115 | 115 115% 100} 113% Jan) 116% Jan Conv preferred. .....- 25, 9%) 9% 10 1,625} 9% Feb| 13% Jan 
Gane? BEG. os cncotccscco!]....-- 6 6 100 5% Jan 6 Jan | Scovill Mfg_.......... 26%) 26 27 400} 26 Feb] 29% Jan 
Overseas Securities.... * 1% 1% «61% 100 1% Feb 2% Jan | Scranton DP pgticapostiadess e640) soanae 115% Febj 115% Feb 
Passe Cat Co Seeman Mcafee cence] cccccclecccccccscslocscceccsso Scranton Lace common. .*| ------ 20% 21 40} 20 Jan} 22 Jan 
Pacifie G & E 6% ist pt.25| 32%| 325% 34 2,000} 32% Feb} 34% Jan Spring Brook 
54% ist ---25| 29%} 29% 30% 600} 29% Feb) 31% Jan Water Jervice $6 pref..*| 90 90 97 275) 84 Jan} 115 Jan 
‘oF 107 108% 100} 106% Jan| 108% Feb | Seulin Steel Co com..... 10%} 10% 125%} 1,600) 10% Feb) 14% Jan 
Pacific P & L7% pref..100) 864) 86% 86% 10} 83 Jan} 86% Jan| Warrants............ 1% 1% 1! 1,500 1% Feb 1% Jan 
Pinna Gctnstalisoes aaccdl soosedhadakksaasneheknenel Securities Corp general... 1 % % % 500 % Jan % Jan 
$1.30 ist preferred....*|....../..... -..--] ------ 17% Jan| 18% Jan | Seeman Bros Inc........*)------|----- -----] ------ 36 Jan| 37 Jan 
Page-Hersey Tubes. ...-- Teticelnkncs - casnel wadibun 67% Jan| 67% Jan | Segal Lock & Hardware. .-1\------ ¥% Mig} 1,500 % Jan 1%, Jan 
Pantepec Oil of Venezueia— Rubber com...* 3% 3% 3% 300 3% Jan 3% Jan 
aan 2%) 2% 3 6,600} 2% Feb| 3% Jan | Selby Shoe Co..........*| 8%) 8% 8% 50} 8% Jan} 9 #£Jan 
Paramount Motors Corp-.1/- ----- ea pera eee 3 Jan 3 Jan Ino— 
Parker GQiucedcoece eS eS 12% Jan} 13 Jan{| Common.......... ueallnaceon 4% 4% 500 4% Jan % Jan 
Par Rig & — 5% 5% 65% 200 5% Jan 6% Jan stock.....5)------ 2 2 300 2 Feb 2% Jan 
Patchogue-Piymouth Milis®}_.....)..... --.--] -.----|..----.----]----------- $5.50 prior stock ..... 42 42 42% 400; 41% Jan] 45 Jan 
Peninsular Telephone com*|......)..... -.---]| ------ 34% Jan| 34% Janj| Allotment certificates. | ------ 43% 43% 50} 42 Jan} 45 Jan 
$1.40 preferred_-.....- Dt-<Cisniindnee etn sell madews 31% Jan} 32 Jan | Selfridge Province’! Sts Ltd- 
PR TS PSS He ea Am dep rets ord reg...1/|------ 4 4% 500 % Feb 4% Feb 
Penn Traffic Co...--.-.- | Ee a Pe eS ee hire Mere Sentry Safety Control-_...1)------ % % 100 i Jan % Jan 
Pennroad oom.-... 1} 2%! 2% 2%] 4,300} 2% Jan| 2% Jan | Serrick Corp class B..... Migesaslacass anhaul Shenae 1 Jan} 1% Jen 
Penn Cent Airlines com.1j 11 10% 12%] 1,400} 10% Feb) 14% Jan Leather i Mnessehtasses ened bssene 5% Jan 7 Jan 
Dp Mining ...5 4 4 4%! 1,400 q Feb 4% Jan 
$5 series pref_........ a See Oe 64% Feb] 65 Jan | Shawinigan Wat & Pow..*|------ 1k 11 100} 10% Jan} 11 Jan 
$2.80 series pref. ...... icnadetloasss  cgesdl acetembaboeseenaeneean oom..25) 72%} 72 73 500| 72% Feo 144 Jan 
Pennsylvania Gas & Elec— 5% cum prefser AAA 100) - - - - - - 113% 113% 100} 109 Jan} 115 Jan 
Class A common...... _ 100 Te Jan Jan Can. * 6% 6% 6 50 6% Feb 6% Feb 
Penn Pr & Lt $7 pref..... *) 112%] 112% 113 175| 112% Feb} 115 Jan | Silex Co common........*|------|----- -----] ------ 13 Jan} 13 Jan 
$6 preferred .........-. *) 111 naa 482 20) 109 Jan} 112 Jan Boardman Pub— 
Penn Sait Mfg Co-....-.- 50} 180 180 182 75| 175 Jan} 182 Jan $3 conv aie da Sleccoceleccee coos] soccce 23% Jan) 23% Jan 
Pennsylvania Sugar com 20}......|..... -.---] -.---- 13% Jan} 14 Jan | Simmons & Paint. *|------|----- onsen seanes 2% Jan| 2% Jan 
Penn Water & Power Co.*| 53%| 53% 56 350} 53% Jan| 57% Jan | Sim Pattern com..1|------|----- -----] ------ 1% Jan| 1% Jan 
Pepperell Mfg Co..... 100} 85 85 86 125] 85 Feb] 92 Jan | Simpson’s Ltd B stock...*|------|----- -----| ------|-----------|----------- 
Perfect Circle Co......-.. 5 ee eee 25 Jan| 28 Jan | Singer Mfg Co....... on 125 116% 130% 250| 107% Jan} 130% Feb 
Pharis Tire & Rubber....1 3% 3% 3% 500 3% Jan 4% Jan | Singer Mtg Co Ltd— 
Philadelphia Co common. *| ---- -- 5% 65% 100 5% Feb) 6 Jan Amer dep rots ord reg. £1 2 2 2 100; 2 Jan} 2 Jan 
Phila Elec Co $5 pref. ...*|....-- 118 118 20) 117 Jan} 118% Jan po kg pf 100|------'----- -----] ------ 104 Jan| 104 Jan 
Phila Elee Pow 8% pref.25|...... ..... ---.--| ------ 31% Jan| 31% Jan | Skinner et enesgleeces. evccn! oocedslmeegeeognesioocgeneenes 
Phillips Packing Co......*|; 3% 3% 3% 100 3% Jan) 3% Jan | Smith Paper Mills._....-- 6%) 6% 6% 50, 6% Feb) 6% Feb 
Phoenix Seourities— | Solar Aircraft Co.......-. 1 3% 3% 3% 900, 3% Feb 4 Jan 
poneeeaconpee 1 4% 4% 5%) 9,500 4% Feb 7% Jan | Solar Mfg Co..........-1 % 1hig % 200) lye Feb 1%j¢ Feb 
Conv $3 pref series A.10) 31 31 33 750| 31 Febj| 37 Jan | Sonotone Corp........-- 1% 1% =1% 800; 1% Jan 1% Jan 
Pierce common.*| 14 14 15% 500; 14 Feb] 18% Jan | Soas Mfg com.........-1/------ 3% «03% 200, 3% Jan) 3% Jan 
Pioneer Gold Mines Ltd. -.1 1% 1% 1%) 4,100 1% Jan 1% Jan | South Coast Corp com...1/------|-----  -----| ---2-- eeen~ ce enen|eenneseese- 
Pitney-Bowes Postage South Penn Oill.......-. 2. 38 38 38% 400 37% Jan) 39% Jan 
oe ecccccecccee= ° 6% 6% 6%! 1,100 6% Jan 6% Jan | Southwest Pa Pipe Line.10/------'----- -----| ------ 24% Jan) 30% Jan 
Pitts Bess & L E RR.-...50}..__-- 45 45 25) 45 Jan| 45% Jan | Southern Calif Edison — 
& Lake . 64 64 69 240) 64 Feb| 70 #£Jan 5% original SE caewe conse. onetel saanee 45% Feb) 46% Feb 
Pittsburgh Metallurgical 10' ____ _- eae SS eee 13 Jan} 13% Jan aa B......25| 30 29% 30% 600 29% Feb) 31 Jan 
Plate hes 80 79% 83%!) 2,200); 79% Feb| 96% Jan 54% pref series C...25) ------ 29% 29% 200, 29% Jan| 29% Jan 
Pleasant Valley Wine Co.1 3% 3% 3% 700 3% Feb 4 Jan | Southern Colo Pow oj A.25 % % % 100 % Jan % Feo 
oom......-. PUaccetelecsse ccacel oeeted 8% Jan} 10% Jan 7% preterred....... 100) ------]----- -.--4] -----lccccccccceclooccececcce 
Pneumatic Scale com...10)......)_.... -..--] ------ 12% Jan} 12% Jan souk ow Engi Tel_..100/------|----- -----! ------ 161% Jan| 165 Jan 
Polaris Mining Co. ....250) . ___-- PRE Re % Feb %6 Jan Southern i ncist¢ehh. oonhet meanmee 4% Jan 5 Jan 
Potero Sugar common. ...5 % % ‘Nie 400 % Feb 114g Jan | Southern Pipe Line-..-..10) ------ 7% 7% 200 7% Feb| 8 Jan 
Powdrell & Alexander. ..5 3% 3% 3% 200 3% Febl 4% ° 2% Jan 3 Jan 
wer Corp. of me 2% 2% 50 2% Feb 214 20 Feb} 21 Jan 
6% ist pe D occcce ctoe~e wesledl cobbniicswsssianseenaeeens 5 Jan 54% Jan 
Pratt & Lambert Co..... *%| 20%| 20 20% 250} 20 Feb) 23% 1% Jan 1% Jan 
Gold Mining....1)_...-- 74 bg 100 % Jan % 6% Jan 7% Jan 
Tt PP Ease eccncclacccs <sucel onsedalesdseedsqupieboenosenss 
Pressed Metals of Am...1)_...-_|_....  -.---] ------ 7% Feb 8% eccce cacges coeseeseges 
Producers Corp of Nev..20 516 316 5:6 700 % Jan 516 1% Jan 1% Jan 
Prosperity Co class B....* _..._- Lae ae 4% Jan 4% 1 Jan 1 Jan 
Providence Gas........-. ° 8% 84% 8% 100 8% Jan 8% 4‘i¢ Jan ‘xe Jan 
Prudential Investors. .... ° 8% 8% 9%! 5,300 8% Jan 9% 3% Jan 5% Jan 
$6 preferred........-.- Wbeistiheosseu sdandl cannee 100% Jan} 103 14 Jan} 15% Jan 
Public Service of Colorado} 
6% Pith scancclessaa coccdl seshen 105% Jan) 106% 1% Jan) 2 Jan 
4 RE I SR Rye Ak Fs Pee 124% Jan) 14% Jan 
Public of Indiana— 8% Jan 8% Jan 
$7 Dreferred......* 108 105 113 950| 95% Jan! 116 18 Feb) 20% Jan 
$6 preferred.......... 54 53 56 1,950} 45 Jan| 58% Standard Oil (Ohio) — 
Public Service of Okia— 5% pret eaee---100 108%} 108% 108% 925| 107% Jan) 108% Feb 
6% prior lien pref...100) 109%4| 109% 109% 160} 109% Jan; 110 Jan | Standard Pow & Lt.....-. 1 } ly %| 5,100 % Jan ‘6 Jan 
% prior lien pref...100/ 110%4| 110% 110% 90} 109% Jan] 110% Feb Common class B.....- @}..---.- % M% 100 % Jan ie Jan 
ees 6 fo TO ee | de adadineae RE Fe a ey 19 Jan| 22 Jan 
prior preferred... .- *| 9944] 99% 102% 475| 99% Feb] 112 Jan | Standard Products Co..-1)------ 8 8 100} 8 Feb) 9 Jan 
eccosccocs "| 50 50 55%! 1,375) 50 Feb| 67% Jan | Standard Silver Lead_...1|------ ----- -----| ------ ‘yg Jan ‘ig Jan 
Puget Sound Pulp & Tim *} 15 15 15% 300} 15 Feb} 184 Jan | standard Steel Spring -..-.5| ------ 20 21 1,700} 20 Feb| 274 Jan 
Pyle-National Co com...5}....../_.... -._--| ------ 8% Feb| 8% Feb | Standard Tubeci B_...-- nats wii 1% 1% 500 1% Jan 1% Feb 
Pyrene M .-10 7 7 7 100 6% Jan 7% Jan | Standard Wholesale Phos 
Quaker Oats common....*| 99 99 101% 130] 99 Feb| 105 Jan phate & Acid Wks Inc. 20} - - -- --'--- -- Pere Re 20 Feb} 20 Feb 
6% preferred....... 100] 15444] 153 154% 110} 150% Jan| 159% Jan | Starrett (The) Corp vt o_1| ------ % % 600 Jan 14_ Jan 
Power Co.....-.- Mi cckiindads sill sue 9 Jan 9% Jan | Steel of | 
Radio-Keith-Orphuem— | {| | ff | Qrdinary shares....... OE ccce cocns coscal ccccscelenesseowmenednasnnaans 
m warrantée....... 216 216 316 300 46 Jan 4:6 Jan | Stein (A) & Co common..* ; doaw. ennodlmeanan 12 Jan} 12 Jan 
Ry & Light Secur —, 5 5 6 75 5 Feb 7% Jan | Sterchi Bros Stores_.....*| ------ 2% 3 200 2% Jan 3 Jan 
Railway & Util Invest A.}/}_.____|_....  _..-.| ------ lig Jan lig Jan 6% lst preferred. ....50|------ -----  -----| ------|eeege eee sen! ene n- eee 
Raymond Concrete 5%, 24 preferred... .--- ee eee a. a. ee 
EN ee 14 14% 300} 13 Jan} 17 Jan | Sterling Aluminum Prod! 7% 7% 7% 700 7% Feb; 8% Jan 
$3 conv preferred - --.- _ Seer 45% 45% 10} 44 Jan| 46 Feb | Sterling Brewers Ino..... §]-----.| % 4K 100 % Feb % Jan 
Raytheon Mfg com....50c)____ _- 1% 1% 300 164 Jan 1% Jan ered Siegal SRR 1% 1% 600 1% Jan 1% Jan 
Red Bank Oil Co....-.-- ¢ 1lig 716 %| 2,200 71g Feb 1% Jan | Stetson (J B) Co com....*|.----- ----- -----, ------ 3% Jan 4 Jap 
Reed Roller Bit Co....-- *| 18 18 19% 500} 18 Febj 21 Jan Stinnes (Hugo) Corp....6|----.. --.-. --..-| ----.. 4% Feb MM Feb 
Reeves (Daniel) common.* 4% 4% 4% 200 4% Feb 4% Feb (8) Go lS a EE e| 13% 13% 13%) 150} 13% Feb) 15 Jan 
Reiter Foster Oil Corp. .50) lig! lig lig 200 lig Jan % Jan | Sullivan Machinery_...-. e| 12% 12 13 “| 800; 11% Jan) 14% Jan 
Reliance Elec& Engin’r’g 5 | st} Lee 16 Jan| 16% Jan | Sun Ray Serie Bos 10 10 | 200; 10 Jan} 10% Jan 
Republic Aviation... -.-- 1| 3%, 3% 4%| 3,500) 3% Fe 54 Jan | Sunray Oll....-...----- 1] 1%, 1% 41%) 800) 1% Jan) 1% Jan 
Rheem Mtg Co.......-- ee. ae a 13 Fei 14% Jan 5% % conv pref___.-- . -a--- -----| ------| 39% Jan) 39% Jan 
Rice Stix Dry Goods... - oh Rude 5 seal pai 4% Jan| 5 Jan | Superior Oll Co (Calif)..25|)--.--. 25 25 200; 25 Feb) 28 #£=Jan 
pd Radiator. .... _ eeere 1% 41% 600 -% Feb 1% Jan | Su pom | 
Rio Grande Valley Gas Cu-| Class B common_...-.- , ae eee oe 11 Jan} 12 Jan 
Voting trust ctfs_.....1'...___|____. Se a APG! %4 Jan 1x4 Jan | Swan Finch Ol] Corp....15|----.- ----- ----- ------ 6% Jan) 7% Jan 
eee |” tl ecsnelstedbatsanbitecenbeanne Taggart Corp com.....-. 2% 2% 3 | 1,100) 2% Jan) 3% Jan 
aaeos 100 __....| 107. 107 25| 105% Jan) 107 Feb | Tampa Electric Cocom..*| 24 | 24 24% 200| 23% Feb) 25 Jan 
Rochester Tel 64% prfi00_ | RPE gee RESP Pe CBA Technicolor Inc common.*| 8% 8% 9% 1,900) 8% Feb) 9% Jan 
J SS See ree pe 12% Jan| 13% Jan| Texas P & L 7% pref..100)...... 112% 113 | 40' 112% Jan| 113% Jan 
Corp com...5  _____ 9% 9% 500 9% Feb) 10% Jan | Texon Oil & Land Co....2/------ 2% 3 200 2% Jani 3 Jan 
Roosevelt Field Inc......56 _____ ieee tee AS) a 2% Jan| 2% Jan| Thew Shovel Cocom....5| 17 | 17 17%| 300, 17. Febj 19% Jan 
Tiinssée | RRS 1% 1% 200} +1 Jan} 1% Jan | Tilo Roofing Inc_.....-.. 1 7% 7% 7% 100) 7% Feb) 8% Jan 
$1.20 conv pref...... _ ena ibs qakeainllokiannee 4% Jan| 4% Jan | Tishman Realty & Constr *|------ a jive odbene % Jan % Jan 
peaoe % % % 100 % Jan % Jan | Tobacco & Allied Stocks. .*! - ae ‘ ...| 53 Jan) 53 Jan 
Royalite Oil Co Ltd.....- ee ERE Fores OL bee ORB ai Tobacco Prod Exports...*| --- - 4 4 100} 4 Jan) 4 Jan 
Royal Typewriter ...-... * & 545A 50| 54 Feb) 57 Jan | Tobacco Seour Tr— | | 
Ruaseks Fifth Ave.....2% _..___ pepe AT Bor 3% Feb 3% Feb Dtebabascncane ¢2086 snes oosleoesecccecce coces cocsecs 
Ryan Aeronautical Co... 35% 3% 3% 200} 3% Feb) 4 Jan f a _ ‘ oon! eoccccccece|coccccccess 
Ryan Consol Petrol -...- ssid 2% 2% 100 2% Feb 2% Jan | Todd Shipyards Corp....*| 85 85 85% 110, 82 Jan} 98 Jan 
Ryerson & Haynes com...) % % %| 1,000 % Feb 1 Jan 


























For footnotes see page 1111 
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Friday} : Sales Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 BONDS Last |Week’s Range| for | Range Since Jan. 1, 1941 
(Concluded) Sale | of Prices |-.Week (Continued) Sale | of Prices | Week 
Par| Price |Low Htgh| Shares Low Htgh Price |Low Htgh $ Low High 
Toledo Edison 6% pref 100) 107%4| 10734 107% 20| 107% Feb| 108% Jan Port & Waterways 
preferred --..-..-- 112 112 113% 30} 112 Feb] 114 Jan *ixt 6348 stmp-_..-1952)------ 2S eee 7 Jan 7 Jan 
Tonopah-Belmont Dev.10c}_____- saste acecdl 66<antiiecenmaneetiabeteemeee Con Munic 7s ’47/------ t15 a? perteee 22% Jan| 27 Jan 
|| Tonopah Mining of Nev.1)____-- ie = 40) 300 ‘ye Jan iy Jan} ® howe | RS 330 33 1,000, 20% Jan) 27 Jan 
Trans Lux Corp...-.-.-- eer 156 1 500 15,4 Jan 1 Jan | *Hanover (City) 78...1939/......| 115 | ese _| 23% Jan) 27 Jan 
Transwestern Ol] Co....10) ___-- 2% 2% 600 2% Jan 2% Jan | *Hanover (Prov) 6348.1949) ------ $15 Oe eee ee Ee ee 
Tri-Continental nl Deze RS yr 46 Jan 4% Jan | Lima (City) an 
Truns Pork Stores Inc...*| ___-- PS ee peas 8% Jan 8% Jan *6 48 stamped -...- ipcconsk Bee 0 ot ween 6 Jan 6% Jan 
Tubize D vam 6 6%4| 600) 6 £=¥Feb| 8 # Jan iat wae 1958| 13%| 13% 13%) 2,000| 13% Feb| 13% Feb 
Class A....- eeececece 354%| 35% 37% 400| 35% Feb| 40% Jan | *Medellin 7s stamped_1951/ ------ SONs . GR! wccace 9 Jan 9% Jan 
Tung-Sol Lamp Works.-.-1 1% 1% 861% 400 1% Feb 2% Jan | Mtge Bk of Bogota 78.1947 
80c conv preferred. ---.- ., ae 7 7% 100 6% Feb 7% Jan *Issue of May 1927.-..--~/|------ RY EE EEE 
Udylite Corp..----.---- 1) 3 3 3% 500| 3 £Feb| 4% Jan | Issue of Oct 1927.....-|---- al SEEMS BOSE) nkins-cidunenacubiiesemenen 
§Ulen & Coser A pref....°|._..--|--... -----] ------ % Jan % Jan | *Mtge Bk of Chile 6s_1931) ------ 9% 9%) 1,000| 9% Feb) 9% Jan 
Series B pref...----.--- . pe Fe mae ih ee, SR Mtge Bk of Denmark 58°72) - ----- | Se ee ee 30% Feb| 30% Feb 
Unexcelled Mfg Co....- io) 3%| 3% 4| 2,900/ 3% Jan| 4% Feb | *Parana (State) 7s. ...1958)---.-- t17, 20 |..-...| 17. Jan| 17% Jan 
Union Gas of Canada....*|....--|..... -----| ------ 7% Jan| 9 Jan | ®Rio de Janeiro 648.1959) 6%| 6% 6% 3.000; 6% Jan) 7% Jan 
ec aadl benkeeibeneeacendhisneeneinee *Russian Govt 6348.-1919|----; - 5 %| 5,000 % Jan % Feb 
Un 8tk Yds of Omaha. . 100 eta "| “Lael aig Saal 33g" daa °5348- —_ wit esas 1931 *i6 ‘is = %6) 1,000 % Jan % Jan 
Aircraft — “4 ‘ i an an | *Santiago 7s.........1949).--.-- +8 15 Roe. é 6 
United Chemicals com...*|____-- 10% 10% 100} 10% Feb| 11% Jan is i 
$3 cum & part pref....*|..._--|.---- acess] boner clewconernpepleaebessenes 
Un Cigar-Whelan Sts..100|’«| 1s ~~ %1s| ~(6,000| 18 Feb) 9% Jan 
United Corp warrante..--. 352 452 ‘ 700 332 Feb 36 Jan 
Uulied Gas Corp oun... an Se 10,200 ue fee ‘it, Sen 
ence 6 ilig i6 a It, ‘eb 16 Jan 
lst $7 pref. non-voting .* 1074 107% 108 4 200 107 4 Feb 11234 Jan Elin ‘i Week's Ran Br ~y Range 
Option warrants.-.-.-.--|_ —— % % 200 Jan 446 Jan Rating, Sale | of Pric " tes Sine 
Onited G & E 7% pref.100)__.__-|----- r baal 85 Jan| 85 Jan BONDS See a | Price 'Lo te ne | . J “ay 
"eicamn ase il “ie” ts] 2,000] xe Feb] = se Jan an bel ~ fd — 
mmon class B...... v6 516 516 100 Sig Feb 746 Jan | Alabama Co— | 
one lst, pret see - 20%| 20% 23 3,300} 19% Feb 25% Jan | = sediment ra ed 107% 10734] anal 107 % 107% 
Products -. -*|----- 23% 24 50; 23% Jan) 24% Jan ioe & ont Go. + 1 ES 104 5 105 3,000 pads, 108 3¢ 
ae ence wccce] cocecc| oes coesceso|cocceseccoo - it abhews 103% 103% if 2% 
eee |. ....|.....- lst & ret Se - ybbbi|______| 105 10534| 6,000) 104% 105% 
United N J RR & Canal 100) ~~ a-27] <o-or-percnpenennecnareens |, Seer y ny ty Wis BEN) Pee aes 
Oe cee Sees - =~. - erene} Beaewoe ‘ye Jan ‘6 Jan 2%0 8 f debs... x aa 2) 105%) 10514 10634) 30,000) 1054 106% 
nited Shoe Mach eom-25| 57, 89 | “1,600)""59"""“Gaal “Gian | 3806 t debe sas 2| 109 | 1097 109%4| ‘7-000| 109 11034 
a eweeerereoe } 5 { “4 ‘e 45% Jan y, aes a2 f | y, 
United Special ties com..-1 8% 8% 500 834 Jan io” Jan proceed LD ay ~“Soasls pbbs| ete tom + Oe ooo 19854 139°" 
0 8 Gen geared i on ee ae _ a — on — Arkansas Pr & Lt 56 x bbb3| 106) 106% 106 5% 28,000) 106% 107 
U 8 and Int'l Securities..*;___- ance? dance oe 316 Jan 4:6 Jan | § Associated Gas & El] Co— ve o 4% 46 17% ewe 45 o 
slit wan .—" 57% 175 54% Feo) 61% Jan | *Conv deb 44s.._...-- 1948|z dddi ° 12% 12%] 1,000) 12% 15 
0 8 Lines pret Deeatonns ‘ 3%] 1,600} 3 Jan} 4 Jan sGoav deb 4360 benseses seesre 40e8 12%| 12% 12% 22,000) 1244 153% 
oy eis. cony preterred...20)......| 2834 28%) 200 2834 Jan] 293% Jan aaa a ele aaanl tart] 123% 1330) ShSee! ssc anee 
Radiator com... .-- 23 1% 1%] 1,400 1% Feb] 2% Jan, Conv deb 5}s_------- : 2% 13 | 3. 25 
0 8 Rubber Reciaiming. ©) 2% 2% 3 500) 2% Feb] 3% Jan amcoT &T deb Bisa A-..1968|9 B 3|G4i| 6495 66% 7000 64x 00% 
----W0e}_...--|--- eed Rett es an an | Atlanta Gas Lt 4}4s__-..-. 955\n a 2)... -|t104% 16 ; 106 106 
lst $7 conv pref.....-.- 3} 3} 50) . 3% Fe --2--|$104%4 10644) ----—- % 
guieecmmaa el ---| Sil ats] °% Son] “ty Son | Seem ammgage eel oe] | 7 107%) 00) eros 
United Wall Paper. -.-.- 2} 1%) 1% 1%! 700, 1% Feb) 1% Jan | 66 with warrants.......1947|y bb 2 1103 108 | 102% 10454 
Pt erainne---|---27 --2°-] -* 7 a = eis without warrants ----1947|7 bb 2|------|t100 106 noeo24] 100% 102 
Universal Corp vt ¢.-.-1|. 5% 5% 6%| 7,500 4 ¥F 3% Fe Sutn Lesom Werte 
es on BAe Rta 2b’ 2° Ley a" _ Rts ~ she _ } aeons tie 3] 109%] 109% 116% od 109'4 127% 
Sees Ceemenoemeoo 16%| 16% 21 1,700 145 Jan 21 = Feb Ist Se series B_..._.-.-.- 1957|\xz aa 3)_____ | 107 109%4| 8,000 107 111% 
Dar aahy Sarr =a“ ie iia] 6] 038 Gael "Tag dts | gerbtoe Sar anmm--—-tgale om --—— | 18% 1304) 20] 130 1 
* @ = sal en’ @.n| esst te. | oN oe aeseoosce ° - ox OK 9 i 
a A cm Cw. wo 450| 78 Jan| 83% Jan | Birmingham Elec 434s -...1968| bbb3/ 101 %| 10114 101%| 9,000 101% 102% 
Ll np i Dial ae ha Pb gy SOO BSF) 10324) 10344 10844) 10.000) TOE ion 
$5.50 priority stock-...1| 47 | 47 47% 50| 47 Feb] 49 Jan .N a Pr Ge ---1063]x @ ss" $1034 104%) ---- -| 10334 104 
CRs 6 SS So em...7)---- -- ----- ----] ---0-- ‘44g Jan lig Jan Ry 66 “geen ta 2 ” Le 7214 $:000| 3936 4 
Conv preferred. ...... 1) 1% 1%| 1,400] 1% Febl 1% Feb | Gent Ill Pub Serv 3%s....1968\xa 4). __. SS ia a 
valgoar Corp eoms-----i] 1‘) 1° 1") ““too] 1 gan iis Jan sf La ee. G--<:--| 0S, 18 | 9eee ee ee 
at 5] 17%| 17% 19 |----.-| 17% Feb] 22° Jan boccorses a 2h] BS SiS oe a 
van Norman Mach Todds)... *.° 14, 144] 700] 14. Feb! 1634 Jan | Cant states SL Bias Z1958|7 5. 2} 94 “| 93% 56:4) '78:000| 93. 97 
woot} 2% % 31%4|148,4 % Jan| 3% Feb| geo as 41%4| 4114 43%4| 20.000) ; 
Va Pub Serv 7% pret..100) 88 885 o0i4| 240 8834 Feb! 0355 Jan | Cunatnnad Be ley 63404 sc196z|y bb 4]. *| suit ssc] e.000, 884 91% 
ufacturing..... "RE 10 200; 9% Jan} 11 J series pi “oi. | 3 "| 6 :000| 91. 
Vultee Aircratt Co....... 1} 6%| 6% 7%! 500 655 Jan| 8% Jan Cities Servies ba + ipesiy D3 ae ie Coo| 8534 80 
Waso Atreraft Co--....-° 34| 3% 33 300] 3% Febl 4% Jan| «ony deb Se-...2......1980l7b 3] 8iiz| 81% 54h 107'000| Sis 86% 
«nde a" Soom obese Pome ae Ss) oO ee 
w 4 =, cogee| oor ecslom= cececsesionescosesss | Tien iP aseneenee bnow : 83 6,000 5 
Claas Boos nanenasnot mi... , on s = ‘x phe ou = aay “reheat —— <> ‘ 8945 89 ¥4 92 f 44,000 8944 83 4 
Misting Co,... 1) tac) 18 --- 4 Jani % Jan] 6%s-.-.--.-..-.-...---- ¢ ‘ 11%. 83,000 § 
pK SS a Medi iceen es WU lnnd F~— 7 2 © loca -{ 4% Real Rt Pl ns fovea 
Well Ol Go...-<-31|------ 2 2%) 700) °2 Jan 25 Jan| GonsolGasEiLt&Power— | | | per are Soper feretras 
West Teaas Util $6 pret. -----_| 102” i02 | ~~ “i0| 101% Jan 102  ¥eb| {geretmtge SeeerP-..-.1900 © aaed|_-----\ 108° 10834) 37,000 108 111 
West VaCoal &Coke..--* 3 | 3 3 | | 400/ 2% Jan) 344 ig ee 
Air Express... 4 4 44) 2,200; 4 Jan) 5% Jan] Gen mtge 4s_. -1954|« aaa 128% 1: 3,000| 128 128 
Western Grover eom=_--30 eece-- doce saccclacsseel SN Ee ee Sti (asitCrC;.hCUmr ta ¢ 12834) 3. 4 
— ist ee - , cr) A stamped...---- 1 yb 4 100 97% 10014'102,000; 96% 100% 
ad 1% te & praterved 100 59 | 59 63 40} 59 Jan| 70 Jan Cont'l Gas & El bs npn 1958 ybb 4) 90 | 90 ; 93%4|125,000| 90 93% 
Common...........-- e......| 18 18 150/ 18 Feb| 20. Jan Sraarz--ieesiz ©. 3] 192 | 101% 1023] 52,000 8% 
Westmoreland Coal... 20/16 | 16 16%) 350/ 13 Jan| 17 Jan | Delaware El Pow 534s ----1959|x bbb4 106 16 loa ts] “Fouo| 10634 10654 
eens any | 1318 100] 1134 Jan| 1456 Feb | Eastern Gas& Fuel 4s-----1966|9 bb 2|a7i| ‘87: 8854] 79.000 17° 80% 
Wichita River OllCorp.-lu| 6 | 5% 6 | 900 $a = r++ — wee Paes & tiie & ....20er © G SS | 20% 86 | 27-008) SON ee 
Williams (R C) & Co.... a eoaeebeunm o#nnel séne m 416 Jan 4% Jan Em El RR 5s... 4 so 4 123 123 2,000 123 126 
Oll-O-Mat Ht..*|_-__ || ne Rp St =]. = in oe — ook Ss ------ 104% 104%4| 1,000) 104% 1054 
ae See a 52 “ae, apse ones Ul Ans Feb 6 4s series A_........-- 1953|2 cccl)______ 44 44 1,000} 44 45 
Wisconsin P &L7% pi idol... |... . |... a7.) Feel ane® Jan | Bete Lighting Go... -..--- 1967)z a 3). ___- t108% 10934] ......| 108% 109 
Wolverine “10|.- 7” easier. ppmeete 5% Fool 5% Janta us Wes Serv 536s - -..1966 yb 4) 102 | 102 103 | 16,000) 101% 103 
a es | MR i ai ed Mies Be RS Banks Ge-6e stpd.---1961|y ceet|______ 42 42 | 3,000) 42 42 
Wedwarth & W) 46 | 4% Jan) 44 Feb | Florida Power 4sser C _...1966/* bbb3) ____. -| 104% 104%4| 11,000) 104% 106 
wane ep Feta. axl 4m 4% A een eee Florida Power & Lt Se aaehees 1954|" bbb3| 105%| 105 10514| 36,000] 105 106% 
Hargreaves -“, 1 7 a 
44) 4% 4% 600} 4% Feb) 4% Jan Se ex-warr stamped_-_-_-_. 1944|y bb 3] 10114] 100%, 10114] 13,000] 100% 101% 
ee eee Se 4--- SS 80 sO 80 5,000] 79 83 
Gen ral Pub Serv Ba nn==- 1 yb i... $1014 102 | -.....| 101% 102 
FOREIGN GOVERNMENT General Rayon te Az.---ipesle coca | i453 73<[ | coe. eae 
AND MUNICIPALITIES— ‘aii Gen Wat Wks & El 5e____- 1943|y bbb2| 100 | 100 100%<| 15,000] 100 100% 
= Georgia Power ret 5e_...-- 1967|£ @ 1] 10434] 10434 105%4| 62.000] 1054 1084 
BONDS Week Somes Gees ive il | sis 38 | ol gs a8 
Agricultural Mtge Bx (Co! : oe nan ae ee cnet sei SM S2i6i Soot) oe aot 
°20-year 78...-Apr 1946) -- --- - $2234 -----| ------ 21% Jan} 2234 Jan | Grand Trunk West 4s_.--- 1950\za 3 =a 76 76 10,000 75 775 
ope 7eF Ta.---Jan 19a ° $2244 24 | ----25| 2246 Jan} 22% Jan | Gr Nor Pow Ge otpd......1950|z@ 2|_____-|t107% 10934] --"__- 10734 10854 
Bogota (see Mtge Ban 7 eae ee ee Gooey A eee Se be : oy t ee "80 6034 
712 ~,) 2. 2 _ | SEOCSEY SVOS FTOG US....-L9380)F ~ Zi------ +08 ‘ oa dnes 
cuieaen 78... ..1948) ------ 7% 8 4,000 7% Feb 8% Jan Guantanamo & Wess 63... 9087 © 2 17% 17% 17% 2,000 17% 25 
| seen) BB | Me) BR eis Geercoes Parent -———- 10 Sy | 2878] 2h 31 | S00] 36 50K 
cencceee ---- 2: 22 1, 22 Feb| 22 #£Feb| ¢@amburg El Underground mae & or nT ee ade 
Danish 5448.._.....- 1955} - - eM Te Bsscece 52 Jan} 81 een 
i iilcwadecenace 953|..---- Me”  Peccdec [. ne a eee meee” eset... $15 .-2--] ----=0] cocse conce 





| For footnotes see page 1111. Attention is directed to the new column in this tabulation pertaining to ban 


k eligibility and rating of bonds. See 4. 
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Volume 152 New York Curb Exchange—Concluded—Page 6 1111 
—— 
Bank | Friday, Sales Bank | Friday Sales 
Elig. &| Last | Week's Range) for Range Eltg. &| Last |Week’s Range| for Range 
BONDS Rating | Sale of Prices Week Since BONDS Rating | Sale of Prices Week Since 
(Concluded) See a | Price Low High| $ Jan 1 (Concluded) See a | Price |Low Hwh| $ Jan. 1 
Hi Lt & Pr 3%s-.---.. 1 zaa 3/...-.-- 110% 110%} 1,000) 110% 110% Power Corp(Can)4sB...1959}z a 2/------ 72 72 1,000} 71% 76% 
*Hungarian Ital Bk 734s8...1963\z c_ 1/------ 7 6 Ccaael sapeeel manee deena e ee 1954)¢b 1}-.---- 115 OO OR Seekia 26 26 
Os B.ccccce i m@ichesea 72% 73 2,000) 71 74 

6e series B.......------ ka Oe 170% 73%} ------ 72% 72% lst mtge 3}4s_........- 1964|x aa 2) 106%; 106% 106%| 24,000 106% 109 
Idaho Power 3%s...----- 1967\x aa 3)._.--- 330736 OB | cace-e 107% 108% 8 f debs 48._.... nauiaaaile 1949) bbb4! ....-- 106 106%| 21,000] 10534 106% 
Ill Pr & Lt ist 6eser A..-.- 1953|x bbb3 107 | 107% 107%| 32,000} 107% 108 Public Service of N J— 

ist & ref 544s ser B.-.-..- 1954/|x bbb3| 106 106 106 21,000} 106 108 6% perpetual certificates....|y aa 3 151 151 152 32,000} 151 162 

ist & ret. Ss ser C...--.-.- 1956|x bbb3/ 105%, 105 105%| 24,000) 105 106% Pub Serv of Oklahoma— 

8 f deb 5s._.May --..1957|y bb 3) 9934 991% 100%| 6,000) 99% 103 GORD A... cunececencce 1966\xa 4) 104%} 104% 105 6,000} 104% 105% 
Indiana Hydro Elec Se ....1958|y bbbi| 100% 100% 100%} 2,000) 100% 101% Puget Sound P & L §s...1949|y bb 3) 101% 101% 102 74,000} 100% 102% 
Indiana Service 5s....-.-.- 1950\yb 2) 73 73 77%| 32,000) 73 79% ist & ref 58 ser C_.....- 1950\y bb 3/....-- 101 4% 102 28,000} 100 102% 

ist lien & ref S6....-.--.- 1963\yb 2) 72% 72% 75%) 22,000} 72% 78% lst & ref 44s ser D_..-.-. 1950\v¥ bb 3} 99%)| 99% 101 51,000| 9934 10144 
*Indianapolis Gas 66 A ....1952\t bb 1) 86 86 91%} 39,000} 80% 91% Queens Boro Gas & Elec— 

Indianapolis Pow &J43{s81970|\x a 3, 106 106 106%) 6,000) 106 109 5}4s series A__........- 1952|y bb 4/-....-- 87% 87%| 5,000] 87% 90% 
Power Seo— *Ruhr Gas Corp 6s.-..-- 1953|zb 1j_.----. 28% 28%} 1,000) 27 28% 
yb 18 21 *Ruhr Housing 6}4s_.--.-.- 1958|t cccli|......| t15  --.-.| ------] ----- ----- 
yb 22% 25% | Sate Harbor Water 44s...1979|x aa 3)---.-- 10654 107 | 31,000} 10654 108% 
yb 20 23 San Joaquin L & P 6s B...1952/x aaa2|_-_--.-- 138 138 4,000] 187% 138% 
7iyb 67% 73 *Saxon Pub Wks 6s....-- 1937\|z cccl|_...-- 20 20 3,000} 20 20 
43 *Schulte Real Est 6s......1951|% cc 2)-.---- 135% 37314] ------] cece oncee 
103 105% | Seripp (EZ W) Co 5s_---- 1943|« bbb2/ 100 %| 10014 10114} 8,000] 10034 102 
104% 105 Scullin Steel Inc 3g......-. 196ljyb 2) 82 82 85 20,000 1 87 
106% 107 Shawinigan W & P 4s_-.1967|t a 2) 86 85% 87%] 39,000} 85% 90 
25% 26 lst 4348 series D_.....- 1970\n a 2) 85%) 85% 10,000} 85% 90 
32 35% Sheridan Wyo Coal 64_.... 1947|\yb 2)-...-- 97 97%| 19,000} 93 97% 
Sou Carolina Pow 58....-.- 1957|y bbb2| 1041%4| 10414 104%| 3,000] 103 104% 
44 48 Southeast P & L 6s.....-- ybb 4] 110%} 110% 110%] 28,000] 110% 110% 
106 107 Sou Counties Gas 4}4s ....1 xzaa 3)__.__. $108% 108.. 1..xases 102132 102% 
128 128 Sou Indiana Ry 4s........ 1951\y bb 2) 53%| 53% 55%] 18,000) 5034 58 
127% 128% | So’west Pow & Lt 68_--.-- 2022\y bb 4/...__. 106% 107 7,000} 104% 107 
107. 107% | S’west Pub serv 6s....-.- 1945|x bbb4| 106 106 §=106 1,000} 105% 106 
1g we te hd Spalding (A G) Se........1989|t b 2)......| 37 37 1,000 4 
104% 106% | Standard Gas & 
107 108% 6s (stamped) -.......-.- 194siyb 3) 76%| 76% 79%| 26,000) 69 80 

Conv 68 (stamped) _.... 1948\yb 3] 7614| 7634 79%] 33,000; 69% 80 

PS 5 ED tures 6s.. ._.....1951\yb 3) 77 77 79 89,000| 69% 80 

Debenture 68....Dec 1 1966|yb 3) 76%| 76% 79 33,000| 70 80 

77 90 68 gold debs. ........-.-. 1957\yb 3) 76%| 76% 79%| 58,000 70 80 
Standard Pow & Lt 6s _...1957\yb 3) 76%| 76% 79 84,000} 68% 80 
102% 103% | *Starrett Corp Inc 5s...-.- 1950|/t ccc2) 22 22 23 6,000} 20 24% 
95% 96% | Stinnes (Hugo) Corp— 
107 % 108% Tl Dl acessnesesooece 1946} ------|---- .-| 30 30 2,000; 29 30 
G 109% 110% 7-48 3d stamped .....-- 946! --..- 53 53 53%} 3,000) 43 53% 
103%! 1035 102 104 Certificates of deposit...-- ------|------ ----- -----| ---- = eeees esece 
Midland Valley RR 56....1943|y bb 2| 50%; 50% 54% 5,000) 50% 59% *Tern! Hydro El 6%8....1953 yD 1/---..- 26 6 6,000 2444 26% 
Milw Gas Light 4}4s..---- 1967|z bbb2) 104%; 104 105 19,000} 104 106 Texas Elec Service 56_....- 1960 x bbb4| 106% 106% 106%] 14,000 106% 107% 
Minn P & L 4}48...------ 1978|x bbb3' 10414; 104 104% 8,000) 102% 105 Texas Power & Lt 5s....- 1956 xa 2) 107% 107% 107%| 27,000 107% 108 

i an ewne 1955|x bbb3 106 106 106% 20,000] 106 107 6s series A_._.........- 2022 y bbb2!_____- iii} &) Se pegs 121% 121% 
Mississippi Power 5s_.-.-- 1955\x bbb2 104%| 104% 104%, 3,000) 103% 105 Tide Water Power 5s..... 1979\y bb 3 9S} 98 98% 11,000; 97% 99% 
Miss Power & Lt 5s-.---- 1957|s bbb3. 102%| 102% 104 | 18,000) 102% 106 Tiets (L) see Leonard— 

Miss River Pow Ist 58. ...- 1951\z aa 2)... | 109% 110 3,000} 109 110 Twin City Rap Tr 5%s...1952\yb 4 59%) 59 61% 27,000) 59 62% 
Missouri Pub Serv 58. -...- 1960\y bb 4) 98 98 99%] 22,000| 96% 100% | §*Ulen & Co— 

Nassau & Suffolk Ltg 58...1945|x bb 2).____. 100% 100%! 1,000) 100% 102% Conv 6s 4th stp.......- 1950|2 ---- -.---- 7% 7% 6,000 7 9% 
Nat Pow & Lt 6s A_..-.-- 2026\y bbb2) 113 113. 113%| 16,000] 112% 113% | United Elec N J 4s......- 1949|x aaad)._____ SE0T ES «cio ok cnaant 117% 118% 

Deb 5s series B_...---- 2030|¥ bbb2) 108 10 108%| 7,000) 107% 108% *United Service 7s_...- 1956|\y bb 1} 20%} 20% 20%) 3,000) 20% 23% 
$*Nat Pub Serv 5s ctfs...1978/* ----|-.-_-- 24% 24%] 1,000) 24 26 United Industrial 6 4s_..1941/Z cccl|._.__- COs csagel a6 ee a 30% 
Nebraska Power 4}48- -.-- 1981|x aaa2) 10734) 107% 110%] 14,000] 107% 111K “lst s f 68............- 1946)@b 3).____- SOD waxend cosets 30 =. 330 

6s series A.......-.-.-- 2022|x aa 2) 123 123. 123%] 6.000) 123 124 United Light & Pow Co— 

Neisner Bros Realty 68 ....1948|" bbb3)______ t106% 108 | ------ 107 109% Debenture 68. ........-. 1975\yb 2) 86 86 8914} 48,000) 86 90% 

Nevada-Calif Elec 58. ..--. 1956\y bb 3) 90 88% 90 {143,000} 88% 93% Debenture 6348. .......1974|¥b 2) 8914; 8934 90%| 15,000) 89% 92% 

New Amsterdam Gas 5s... 1948|* aaa2) 120 120 120 1,000/ 120 121% lst lien & cons 54s__..- 1959|s bbb3/______|¢108% 109 | ------ 106 108% 

N E Gas & El Assn 58. ---- 947|\yb 4) 62 62 641%4| 16.000} 62 66% | Un Lt & Rys (Del) 534s. ..1952)¥ bb 3) 95%| 95 97%4| 35,000} 93% 98% 
Be el ae IN yb 4) 62 62 64%] 18,000] 62 66% | United Lt & Rys (Me)— 

Gene Oi G6......ccacece 950\yb 4) 61%!) 61% 64 37,000| 61% 66% NE N\ OSE 1952|« bbb3) 118 117% 118%%| 16,000] 117% 121 
New Eng Power 3s-.-.-.-- 1961\s aaa3z) 108 108 1,000} 107% 109% Deb 68 series A....-..-. is7aive 4.....- 874% 87%| 5,000) 86% 88% 
New Eng Pow Assn 56 ....1948|y bb 3) 937;| 93% 95 | 25,000) 9374 97% | Utah Power & Light Co— 

Debenture 5348 - ------- 954|\y bb 3) 97%| 97% 98%| 22,000) 97% 100 ist lien & gen 4}48__---- 1944|x bbb3}______| 101 101 3,000} 101 102 
New Orleans Pub Serv— Deb 6s series A_.__._.. 2022|z bb 2) 104%) 104% 104% 19,000} 10414 109 

a ( 2 101% 101%| 5,000) 100% 101% Va Pub Service 5% A...-- 1946|y bb 3] 1015| 101% 101%| 6,000] 10134 102 

Income 6s series A... .- 1949|\¥ bb 4) 104% 104%] 4,000) 103% 104% Ist ref 5s series B.....-. 1950|y¥ bb 3/_____- 102% 102%| 3,000] 102% 103 
New York Penn & 2. , Sepa 1946|\¥b 3) 101%} 101% 101%] 8,000) 101% 102 

*Ext 4}48 stamped. -.-- 1950|y bbb2|______| 104 104 | 1.000) 103% 104 | Waldorf-Astoria Hotel— 

N Y State E & G 440 ....1980|% @ 4] i04%{| 10414 104%] 8,000] 104% 105% | | °58 Income deb--...... 1954)2 cc 2) 4 4 4%| 37,000) 4 5 
m ci ott hebiom i 7 Site 107% 107%| 9,000] 107% 109% Wash Ry & Elec 4s___-_.-- 1951\n aa 4)... t108% 110%} ------ 108 109 
N Y & Westch’r Ltg 4a ....2004/5 aaa5) $103% 105%) ------ | 10534 106% | Washington Water Pow 3s'64|t aa 2)..____| 106% 107%| 4,000 106 7% 108% 

Debenture 5s_........- s4ixaa 3) OT eal, RRM a | 114 114 West Penn Elec 56....-.-- 2030|* bbb3) 106 106 106 4,000} 105 108 
Nippon El Pow 6}8..---- 1953\¥b 1) 41%] 41% 41%| 7,000; 40 45 West Penn Traction Ss. 1960|s aa 2). ___| 11634 11634| 4,000) 116%4 118% 
No Amer Lt & Power— West Newspaper Un 68...1944|y bb 2) 64 64 66 28,000} 59 67% 

5348 series A.....-.---- 1956\¥ bb 2] 19214) 10214 103%| 8.000) 102% 10314 ' Wheeling Elec Co bs-....- 1941|" @aa2)______ 50 $08 Sh suascn 101 101 
No Bost Ltg Prop 3}4s8_..1947|* @@ 4) 104%| 104% 104%/| 3,000) 104% 105% Wise Pow & Light 4s__.-.-. 1966|% bbb3) 106%| 106% 107 9,000} 106 107% 
Nor Cont’! Util 6}48-.---- yb 3) 50%| 50% 52%| 11,000) 49% 54% §*York Rys Co de stmp...1937 zbb 1)...__. 97% 98%| 9,000) 97% 99 
Ogden Gas Ist 5¢........- 1945\ybb 2) | 11246 112%! 8,000) 112% 113% *Stamped 6e_......-.-- 1947|¥ bb 2).____- 99% 99%| 6,000} 99 100% 
Ohio Pow ist mtge 3448.,..1968'% @@ 4) 10s 108 108%/ 19,000 107% 109 | 

1962 za 3) j09 108% 109%| 27,000 108% 109% 
1955 x bbb3) 106% 106%} 2,000 106% 108% 
bb 4) 105 105 1,000; 103% 105 
caaa2) , 104% 104%] 2,000) 104% 104% 
g42\s aaad; '$106% 107%] ------ 106% 106% 
y bbbi| 9614; 9614 97%! 51,000\° 96% 99 
964\Z ccc2) ee | eee 35 38 
x bbb2) 9414| 104% 105%} 34,000) 104% 105% 
gbbb2) 1¢106% 108 | -.---- 106 107 
zee 2) 10414| 10444 10544] 7,000) 10414 106% 
zaa 2) i98s\%' 108% 108%| 18,000; 108 109 
ybb 4) 1905%| 105% 105%| 7,000) 105% 106 
zaa 2) 07 | 107 107 5.000| 107 107% 
saa2) t108 109 | -..--- 108 108 4 
fore 102%} 102% 103%| 21,000) 102% 104% ! 
23 2% Z 
zaa 3 ody nn dy +t % oe fy 508 * No par value. a Deferred delivery sales not included in year’s range. d Ex- 
y bb 4 : 104 on 104% 5000 102% 104% interest. mn Under the rule sales not included in year’s range. 7 Cash sales not in- 
> SS aoe ae 29 2'000| 28% 29% cluded in year’s range. z Ex-dividend. 
| > aeasap 315 20 |....-.| 233% 26% t Friday’s bid and asked price. No sales being transacted during current week 
2 bb 2 . . : Bonds being traded flat. 
sp 3 555) S54 oeitl to ano 9314 96, | § Reported in recelvership. 
za 4! 199%! 109% 109% 9,000 109 109% é Cash sales transacted during the current week and not included in weekly or 
TK Bete t110. 110%] --_--- 10954 11035 | 7early range: 
y cee?) “59 59 «59 6,000; 50 59 o Saw. 

y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

4 Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

Abbreviations Used Above—*'cod,” certificates of deposit; “‘cons,” consolidated; 
“cum,” cumulative; “conv,” convertible; “‘M,” mortgage; “n-v,” non-voting stock; 
“y tc,” voting trust certificates; ‘‘w 1,"" when issued; “‘w w,” with warrants; **x-w"’ 
without warrants. 

4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make It speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies 80 rating the bond. In all 
cases the symbols will represent the rating given by the majority. Where all four 
agencies rate a bond differently, thén the highest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are all in default. 

4 Issues bearing ddd or lower are !n default. 
Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note « above. 
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Baltimore Stock Exchange 
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists CHICAGO SECURITIES 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 Listed and Unlisted 
Sale of Prices Week _— 
seecse=_Per Tie tee | |e Paal H.Davis & Go 
a 2 
Arundei Corp..........- Mensace 16 17 562| 15% Jan 17 Feb 
Balt Transit Gocomvie*.___. 3le 36c| 115| 28¢ Jan| 36¢ Feb ae os Exchanges 
Ist vte...100\._.__- 2.25 2.50| 5,860/ 1.65 Jap| 2.50 Feb System none 
bay eS ee 225, Sass] 38] e5u Boel 7i0s Som ee Lae 
Gas em éedase 5 66 65 eb an 
4%% pref B._-.---- 100} 118 | 118 118 10| 117% Jan| 118 Feb 10 S. La Salle St., CHICAGO 
Davison Chemical Co com 1 7 7 7 400 6% Jan 7% Jan 
Eastern Sugars As com vtc! 6 6 6 100 5% Jan 7% Jan 
Wiaaien ne Deneeit 222230) ii7"| 117° 1185¢| 248] 118 en] 120% Jan — a, 5 ee 
y& noose 8 Jan an * | for 
Fidelity & Guar Fire....10|....-- 30 30%| 124) 29 Jan} 31 Jan se Oe rian | eek Sines Am. 2, SONS 
Goer ayn & Fia lst pf100) 11%) 11% 11%) 100; 9% Feb) 11% Fed! Stocks (Contiuued) Par| Price |Low High Shares Low High 
Common. ..-...----.-- _—_- 50c  50¢ 43 50c Feb 50c Feb Corp 50 
Merch & Miners Transp..*| 15 15 15% 195} 15 Feb| 17% Jan pot ts  reeane "2% She Hy 1,650 oe ro 2% a 
MononwW Penn PS 7% pf re 29% 29% 50 29% Feb 29% Jan Associates Invest Co com .* 35 35 35 100 35 Feb 35% Jan 
MtVern-Wood Mis com 100) - - - - - - 2.25 2.25 4; 2.25 Feb) 3.00 Jan Athey Truss Wheel cap...4/_----- 3% 3% 100 3 Jan 3% an 
Mt VerWood Mills pref 100|- .- . - . 70, 70 11) 79 Jan) 71 Jan | Aviation Corp (Del)....-3) 4 3% 4%| 1,800) 3% Feb) 5% Jan 
New Amsterdam Casualty2)} 17%) 17% 18 900| 17 Jan} 18 Feb | Aviation & Transport cap. 3% 3% 3% 450 3% Jan 4% Jan 
orthern Central Ry...50).-...-- 96% 96% 25| 94% Jan) 97% Jan Blessing Co com.*| 17%| 17% 18% 650| 17 Jan| 18% Feb 
U 8 Fidelity & Guar..... 22%| 22% 23%! 1,412} 21% Jan) 23% Feb Belden Mtg Cocom._..-. Eagle. 10% 11 200| 10 Jan| 11% Jan 
t Radio Corp....- , a 5% ; bons 3° a 6 Jan 
Balt Transit 4s fiat...1975| 36%| 36% 37 |$24,000| 33% Jan| 36% Feb | Bendix Aviation eom-..-6) 35 | 3 oon! 'S . = a = 
A Se Mat.......-... 1975 2 42 42 1,000' 40 Jan 43 Feb | pinks Mtg Co cap....---1|____-- 4% 4% 50 4% Feb 5 Jan 
Bliss —— Ine com .5|__.--- 16% 16% 15) 16% Feb) 18% Jan 
Borg Warner 
Boston Stock Exchange on 5| 17%| 17% 18%! 2,350) 16% Feb) 20% Jan 
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists | Brach (E J) & Sons cap...*|....-- 16% 17% 0| 16% Jan, 18 Jan 
Brown Fence & Wire— 
Friday| Sales eo oe! 2% 2% 2% 300 2 Jap 2% Jan 
Last |Week’s Range| for Range Since Jan.1,1941 | Class A pref........-- * 8% 8% 8% 200 7% Jan 9% Jan 
Sale | of Prices | Week Bruce Co (E L) com..... 5} 10%| 10% 12 950} 10% Jan| 12 Feb 
Stocks— Par| Price |Low High| Shares Low High Burd Piston Ring com....1)-.---- 3% 3% 250 3% Jan 4 Jan 
Butler Brothers........ 10; 4% 4% 4% 550 4% Feb 5% Jan 
Amer Pneumatic Serv Co— 5% cumul conv pref..30| 19%| 19% 20% 300| 19% Jan) 21% Jan 
|, ER AYRE Sp 40¢ 36c 8640¢ 200 36c Feb 45e Jan | Castle (A M) & Co com.10}____-_- 19 19 100| 19 Feb} 21 Jan 
6% non-cum pref. ...-. 60}..-.-- 1% 1% 275 1% Jap 1% Jan | Cent Ill Pub Ser $6 pref..*| 93%) 93% 94% 220| 89% Jan) 95% Jan 
Tt neheoeee 20 20 20% 15| 19% Jan) 23 Feb | Central Ill Secur Corp— 
fm Py Ly bonded -100 a {: ar ‘te af — 160% ke nese = al eae TI ree lig lie 100 at — Pa Jan | 
B ING. cocccece e an Conv preferred........ Meccoce 5% =«) 100 aD Jan 
& Albany .....-. l 90%| 90% 92 245) 88 Jan}; 97% Jan! Central 48 w— " ‘ 
Boston Edison Co (new).25) 32 32 = 33 1,883) 32 Feb| 34% Jan | ES a 2,100 % Jan Jan 
Elevated... -- 48%) 48% 50%) 1,065) 45 Jan) 50% Feb $7 preferred. .......-- *| 41 41 44 200| 41 Jan| 47 Jan 
Boston _—— Traveler..*| 18%) 18% 18% 135) 18 Jan| 18% Jan Prior lien pref.....-.-. *| 108%| 108% 108% 10 a oar i _ 
Boston Maine— Central State Pr & Lt pfd.* 6 6 6% 110 e an 
Prior preferred...... 100} 5% 5% «6 335) 5% Feb) 6% Jan| Chicago commen...) 34 % %| 4,300 % Feb 1 Jan 
Class A lst prefst...100) 1 1% 1% 340| 1% Jan) 2% Jan Convertible preferred..*| 27%| 27% 28%! 5,600| 27% Feb| 30 Jan 
Class C Ist pref std. .100 1% 1% «1% 60 1% Jan 2 Jan | Chicago Flex Shaft com.5|___--- 69 71% 150) 69 Feb| 73 Jan 
Class A lst pref....- 00) ..---. 2% 2% 85) 1% Jap) 2% Feb | Chicago Towel com cap..*| 71 71 71 10} 71 Feb| 71% Jan 
Class B ist pref st. ..100 1% 1% 1% 15 1% Jan 2% Jan | Chic Yellow Cab Co cap..* 9 9 9 100 i) Jan 9% Jan 
Class D ist pf SEE cocces 2 7 1% Feb 2% Feb | Chrysler ocommon..6| 63%) 63% 67% 387| 63% Feb| 72% Jan 
Boston Perso Prop -*| 12%) 11% 12% 738; 11% Jan) 12% Feb | Cities Service Co com...10 4 3% 4%) 2,400 3% Feb 5 Jan 
Boston & Providence. ..100) - . -. -- 13 13 40| 12% Jan 16 Jan | Club Alum Utensil com._..*|____-- 2% 2% 700 2% Feb 2% Jan 
rown-Durell Co com...*|...... 1% 1% 50 95c Jan 1% Feb | Commonwealth Edison— 
Calumet & Hecila........ 5} 6% 6% 101 6 Feb 7 Jan Capital........._... 25} 28%| 28% 29 7,700| 27% Jan) 30 Jan 
Range.........- Weccccs 4% 4% 123 4% Feo 5 Jan | Consolidated Biscuit com-.1)--.- - - - 2% 2% 500 1% Jan 2% Feb 
East Boston Co...-....- aS 4c 4c 300 4c Feb 4c Feb | Consolidated _.-* 5% 5% 5% 443 5% Feb 6 Jan 
East Gas & Fuel Assn— Consumers Covteptpf.50| 5% 5% 5% 100; 4% Jan 6% Jan 
i paanessenads . ae 2% 2% 230 2% Jan 3% Jan Common pt sh v t c A_50 1% 1% «(2 60 1% Jan 2 Jan 
44% prior pref.....100| 51%) 51% 53% 201; 51% Feb) 58% Jan ee fut aie * 1% 1% «21% 200 % Jan 1% Jan 
eeccces 34%| 34 37% 310} 35% Jan) 41% Jan | Container Corp of Amer.20|_.....| 13% 14% 140; 13% Feb) 16 Jan 
Eastern Mass St Ry— Crane Co com.........25)___-.-- 16% 17% 220| 16% Feb| 19% Jan 
CO Se 100 80c 80c 80c 6 75e Jan; 1.00 Jen | Cudahy Packing 7% prt100)__---- 85% 88 110| 80% Jan Jan 
a aaamemade 100|.--...| 86 87% 40; 80 Jan| 87 Feb | Deere & Cocom.... ..*| 19%) 19% 20% 125) 19% Feb| 22% Jan 
Eastern SS Lines........ * 3% 3% 4 200 3% Feb 5% Jan | Diamond T Motor Car cm2 7% 7% 8% 200 7% Fep 9% Jan 
Employers Group Assn...*| 23%| 23% 24 122} 23% Feb) 25% Jan | Dixie-Vortex Co com --*| iaeae 8% 8% 50 8% Feb) 9% Jan 
Dodge Mfg Corp com... -_*/_.---- 13 13% 150} 13 Feb; 14 Jan 
G eone*} 3%1 3% 3% 132) 3% Jap) 3% Jan | Elec Hovsehoid Util Corp_5\__---- 3% 3% 650; 3% Feb) 3% Jan 
PEI Bln wo nedcconcklecccces 6c 6c 100 6c Feb Feb | Elgin Natl Watch Co...15) 30%! 30% 32 150| 28% Jan Feb 
Isle Royale Copper Co-..15 1 1 350 1 Feb 1% Jan | Eversharp Inc com____.. 2% 2% 2% 450 2% Jan 3 Jan 
Cen Fairbanks Morse com_...*| ._--_-- 39% 39% 25| 39% Feb| 45% Jan 
Common........... 100; 4 4 4 170; 4 Jan 4% Jan | Fox (Peter) Brew com...5) 21%) 21% 2 150} 21% Feb) 23 Jan 
Mass Util Ass v t c...... 50c 47c 50c 281 47c Feb 52c Jan | Four-Wheel Drive Auto.10 6 6 6 200 5% Feb 6% Jan 
Mergenthaler yy Ln et 20% are pr a { ~_ = Fuller Mfg Co com__.... 1] 4% 4% 4% 600 3% Feb as Jan 
nine] ----.--. e ardner Denver Cocom..*| 17 17 17 250 7 Jan 9 Jan 
New Engiand Tei & Tel 100) 119 119 124% 263) 119 Feb| 129 Jan General Amer Tramep coms 6 Bre bis base 100 HES: Jan| 55% Jan 
N YN H & Hart RR..1 792 Ta2 32 60 tig Jan ‘x2 Feb | General Finance com cap.1|-_-- -- 2% 2% 100 2 Jan % Jan 
N B np gencnene 2.50). .-..- 32c 32¢ 712 30c Feb 37c Jan | General Foods com.__...*|. __ __ 35% 36 265| 35% Feb| 39% Jan 
Pacific Millis Co.......-. 11%| 11% 12% 139} 11% Feb) 13% Jan | Gen Motors Corp com..10| 41%| 41% 44%| 2,950) 41% Feb) 48% Jan 
Pennsy! pedood 22%| 22% 24 1,212} 22 Feb) 24% Jan | Gen Outdoor Adv com...*|_____- 3% 3% 15 3% Feb 4% Jan 
Quincy Mining Co.....- 25) 1 1 1 175, 1 Feb) 1% Jan | Gillette Safety Rasorcom*|_____ 3% 3% 50| 3% Jan) 38% Jan 
Reece Button Hole Mach10 8 8% 9 168 8% Jan 10 Jan | Godchaux Sugarscl A__._.*) 20%) 20% 20% 150; 20% Feb| 20% Feb 
Reece Folding Mach. -..10}-_----- 1 1 63 Feb 1 Jan | Goldbiatt Bros Inc com..* 7% 7% 7% 100 7% Feb 8 Jan 
Shawmut Assn TC......°%| 10%; 10 10% 330| 10% Jan) 10% Jan | Goodyear T & Rubcom..*|..___._ 17 18% 123} 16% Feb| 20% Jan 
Stone & Webster. .......* 6% 6% 6% 328 6% Feb Jan (H W) com._.... * 10 10 10 10 Jan| 10% Jan 
Suburban Elec reat Lakes D & Deoom..*| 15 15 15%| 2,250) 15 Feb| 16% Jan 
{a ae 42 42 50} 20 Feb| 45 Feb | Hall Printing Co com_..10/_____- 14% 15 75| 14% Jan) 16% Jan 
Co (The)... . *| 27 27. 27% 555, 27 Feb) 30% Jan | HarnischfegerCorpcom.10, 7 7 7M 100} 6% Jan) 8 Jan 
Union Copper Ld & Mine25) - - - - - - 300 3c Feb 3c Feb | Heileman Brewingcap...1| 9 9 9% 250| 8% Jan) 9% Jan 
Twist nasal 34 34 34% 90| 33% Feb| 35% Jan | Hein-Werner Mot Pts cm_3 8% 8% 8% 100 8% Feb 9% Jan 
United Fruit Co__._....- 60%| 60% 64% 890} 634 Feb| 70% Jan | HibbSpencer Bartcom..25| 38%) 38% 38% 50| 38% Jan) 40 Jan 
United Shoe Mach Corp.25) 56%| 56% 58 932| 56% Feb) 60% Jan | Houdaille-Hershey cl B...*|..___- 12% 12% 50| 11% Feb) 13% Jan 
% PGE. .0200-.35)------ 44% 44% 25, 44% Feb) 45% Jan | Hubbell (Harvey) com_..5| 15%) 15% 16 200; 15% Feb| 17% Jan 
Utab Metal & Tunnel Co.1 40c|} 40c 45c) 3,125) 43c Jan 50c Jan | Hupp Motor Carcom....1|_.____ 716 % 300 T1¢ Feb % Jan 
Waldorf neneoned *| 8% 8% 8% 95, 8% Feb) 8% Jan | Lilinois Central RRcom100| 6% 6% 7% 410| 6% Jan) 8% Jan 
Warren Bros............*|--..-- % % 35 % Jan % Jan } Indep Pneumatic Tool cap*|____ __ 27 8627 100; 26% Feb) 29% Jan 
Indianapolis Pr& Ltcom.*| 19%) 19% 20% 470| 19% Feb| 21% Jan 
Indiana Steel Prod com..1)______ 3% 3% 100 4 Jap 3% Jan 
Boston & Maine RR— inland Steel Cocap.___.- . eee 84% 84% 65| 84 Feb; 90% Jan 
48. .......-..-.--. 1960} - -.... 70 =6©71 =| $7,000 % Jan; 72% Jan | international Rarvestcum*| 47%| 47% \% 282| 47% Feb) 53% Jan 
Cronos pognensese Bitiec<cex 22% 24%| 7,000| 18% Jan) 25% Jan ren Firemen Migvte...*| 716%| 16% 16% 16% Feb 17% Jan 
astern nterstate Power $6 pref..*|_____- 2 2 110 2% Feb % Fe 
Series A 4348___._- 1948|......| 102 102%| 3,000) 1015 Jan) 102% Jan | Jarvis (WB) Co cap. ..2} 12 13” 12s 460| 12 Feb) 4 Jan 
B 6e........19468'...__. 104 105%' 5,050' 103 Jan’ 105% Feb/| Katz Drug Co com_____. 1 4% 4% 4% 500 + Jan 4% Feb 
Heliene Switenboare oerldo pine 1 = 101° o30 101 Feb 101s, = 
ogg Sw te 01 1 e an 
> Chicago Stock Exchange xy Ue jr cum pref_...50| 47 47 9 70 it yee Rt. Jen 
a . © preferred.-...... 102. 202 10; 102 e an 
eb. 8 to Feb. 14, both inclusive, compiled from official sales lists Kingsbury Brewine cap..1 3 % 400 — % Jan 
Friday Sales Leath & Co— 
Last |Week's Range) for | Range Since Jan. 1, 1941 eceniniaomndne *| 3% 3% 3% 400i 3% Jan) 3% Feb 
Sale of Prices Week Libby MeNelll&Libby com? 6% 6% 6%| 4,650 6% Feb 7% Jan 
Stocks— Par\ Price Htgh| Shares Low High Lincoln Printing 
CC aoe * 20 19 20 100; 16 Jan; 20 Feb 
Abbott Laboratories com *| 49 49 50% 200; 49 Feb| 53% Jan | Lindsay Lt & Chem— 
Acme Steel Co com..... lacaees 748% 48% 70| 47 Jan} 51% Jan TE 110i; 7 7 7 250| 6% Jan) 7% Feb 
Adams (J D) Mfg com...*| 10 10 10 80; 10 Jan} ili Jan | Lion Oll Refg Co cap_.... Sa 10% 10% 100; 10% Feb) 11% Jan 
Adams Oil & Gas com...*)...__- 3% 3% 100 2% Jan 3% Jan | Liquid Carbonic com....*|...___ 15% 15% 30| 15% Feb) 16% Jan 
Advanced Alum Castings. 5) ____ _- 3% 3% 350} 3% Jan| 3% Jan, Loudon Packing com....* 1% 1% «1% 100 1% Jan 1% Jan 
Aetna Ball Bear Mfg com.1}__.__. 11% 11% 100} 11% Feb) 12% Jan| Marshall Field com___.. ° 14 14 15 535) 13% Jan) 15% Jan 
Allied Laboratories Inc em*}____-_. 10% 10% 50; 10% Feb) 13 Jan | McCord Rad & MfgA...*| 13 12 13% 710 9 Jan| 14% Jan 
Allise-Chaimers Mfg. Co..*|..____ 31% 32% 10| 31% Feb) 36% Jan | Mer & Mfrs Sec Co A com! 3 3% 3K 550 3% Jan 4 Jan 
Allied Prods Corp com..10}_..__. 14% 14% 100; 14% Feb) 15% Jan $2 cum partic pref__-_-- *| 28%) 27 28% 80| 27 Feb| 29 Jan 
Altorfer Bros conv pref.._.*| 17 17 a: 3S 6 6 ee Jan| 17 Jan | Mickelberry’s F Prodcom1|______ 5 5M 400 4% Jan 5% Feb 
Amer Pub Serv Co pfd.100) 93 93 90; 90% Jan 94 Jan | Middle West enol 5 5 5\%| 3,500 5 Feb 6% Jan 
Amer Tel & Tel Co cap.100)_____- 162 163% 466) 160% Feb) 168% Jan | Midland United conv pf A* 5% 4% 5%| 4,400 3% Feb 5% Feb 
& Co common... _5 dy % 4%' 1,990 4% Feb 5% Jan Pn6ct0ccededes lig lig lis 400 ‘ng Feb lis Feb 
For footnotes see page 1115 
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Last |Week’s Range) f 
"3 | for | Range Since Jan. 1, 1941 
Sale | of Prices | Week 
Stocks (Concluded) Par| Price Low High) Shares Low High Ohi Li d U li ee 
—————— o Listed and Unlisted Secunities 
7 | TS 100} 4 4 
ae a.) 9 oe et ee Members Cleveland Stock Exchange 
6% prior lien. ---..- 100}... -.. 4 4%) 550| 3% Jan| 4% Feb 
6% preferred cl A__..100/____-_- % 100 \% Feb % Feb 
Miller & Hart Ine conv pf*; 11 11 12 840; 10 Jan| 12% Jan & 
Minneapolis Brew com .-._1/____-- 6 6 150 6 Jan 6% Jan U co 
Modine Mfg com_....__- mot 2554 25% 50| 25% Feb| 273% Jan P 
bs pas Sa com® . abn 3h’ b - ai a ait Feb 
com . ; 5% Fe 9 Jan 
Muskegon Mot Spec el’A-*|__-° 7! 26 26 10] Seok Janl 3732 fon Union Commerce Ballding, Cleveland 
Nachman Springfilled com 250) 9 b hone: CHerry 5050 565 & 566 
Nati Cylinder Gas com...1)_____- 10% 10% 78 ot san i yan La 4 ma A. ©. &T. OLBV. ° 
Nobliee sparks Ind Inc.ep-8| 3714 27% 20° | 850) 273 eb| 82% Jan 
27 “% Jan 
North American Car com20| 6 5% 6 | 2,500| 5% Jan| 6% Jan "Tost" | week? x 
Northern Ill Finance com.*|______ 10% 10% 100| 10% Jan| 10% Feb Last |Week's Range| for | Range Since Jan. 1, 1941 
Northwest Airlines______ *| 9% 9% 9% 100} 9% Feb| 9% Feb tocks } a nd oe | aoe Low 
Northwest Bancorpeom..*| 12 | 12  12%| 1,150] 12 Jap] 14 Jan ° Centene Fer Lou Beh Shares High 
est 
7% preterred......- 100} 11%) 11% 12% 160/ 11% Feb| 13 Jan c Cl Graphite Bronze com 1} a28 | 428 428% 80} 28 Feb) 33% Jan 
7% prior lien....... 1 Cleve Ry.....-..----- 100} 27 27 8 218} 27 Feb| 30% Jan 
Ste Kind Belt cey: Rtie Beton: Bradt: Cslental Poaanes..-. 2, S ISS IS TS) 498) TT Repl is’ gan 
Penn Elec Switch conv A 10} -_---- ae 2. on oe ee fH — eee OO} 11% Fe an 
papas bol -aaig] 22 at | 1.700) as BERL dS. Jan | Dow Chemicat...-------s|.-.---| 11236 11246 13| 110 Jan| 112%) Jan 
Peoples G Lt&Coke cap 100|..__ 40 424| '240| 86% Jan| 43 Jan | miset Controller... 100] 11836) 3135 31855) 980, 10 on Le 
Perfect Circle Cocom....*| 25 | 25 26 350| 25. Feb] 27 Jan | Faultices Ruboer.....777 a“ 72. = 2. oe 
Poor & Co cl B......---- _ 7 “7| 105] 6% Feo| 8 Jan|>HrestoneT @ W com..i ossee 164 16%) 80) 1856 Joni 386 Ee 
Potter Co (The) ee 1 tea % % 100 % Jan % Jan c Firestone 8 & R com. 10 -<ceee 16% 16% 80 17% Feb 1 Jan 
Pressed Steel Careom...-1|934| 954 10%] 532| 9% Feb| 18 Jan | Gencralblee com \..2*| 03034 De ebsst| 1471 Set Pen 
a. 2, Th 10 10| 100 10 Feb} 10 Feb | SGhdden Gocom:...22*| a13”| aid” aiass| 105] 13° Feb] 143 Jan 
ecccese e 
| Co common.*| 100 100 100% 410| 100 Jan| 105 Jan ees taiae Seering....108 a 20% 101; 19 Jan a 4 Feb 
Rath Packing com... __. 10|..---- er Co. -------.-- “| 25] 2% Feb) 3% Jan 
eco Bel ing] Eee PRS] © 100} 53 Jan| 57% Jan | c Industrial Rayon com.-*}......- 25% 254| 250) 24% Jan| 25% Jan 
Gy preterredes a. AM] goo] 1, Sas) 1s dam | neriate Semaine ---os/-—2--] 48g] 30) 48 dan) aie dee 
Reliance M eae i, Feb| 10% Feb | iellvIslandlimeatTr on 
| Reliance Mfg Co com---10) 10 | 9% 10 | 80] 9M Feb) 10 Feb | Kelly Island Lime&Tr---*| 12%] 12, 12%/ 745] 12, Febl 12% Feb 
St Louls Natl Stkyds Corp*| 65'4| 65% 65%|  10| 65. Jan| 70. Jan | Leland Blectrie. 2.2... 1 al a! oo) OO a 2 a ee 
Cocom...*| 2145) 2134 22 250/ 21% Jan| 22% Jan and Electric. ...--.-..- 12 12 12 30; 12 Feb| 12 Feb 
Schwitzer Cum e ee ; 
Sears Roebuck & Co eap..*|...... 70%; 73%| 780] 70s Feb} 789 Jan | Mence (4 0) B-.------ o 98%) 906 oe, 8) es SS Oe ee 
yr ) peat] pe im abe a Sh Sel I Se Midland Steel Prod - -_- - - _, Stes 34 «= 34% 10| 34 Feb| 38% Jan 
Signode Stee! Strap— o---- < Miller Wholesale Drug ---*|___-- ~ 8 25) 7% Jan| 8 Feb 
Common............- 14%| 14% 15 100/ 14% Feb) 15% Jan oe Acme --~ - - - - - - 1)------ 18% 19% 20; 18% Feb) 23% Jan 
ent dadinnass ol... 16%. 16% see) taie reel ie” Sen | Sree ae St Castcom..*| a18 | al8  al8 50} 18 Feb) 23% Jan 
8ou Wkseap.5) 32 | 32 33 150 32 Feo} 35% Jan| \Srorprete%e ; 2 | s 2s” oe 
i—ainaia heel 3% 8 = a Oe Dr {5 Prior pref 6% - - - - - - -- *| 27 ee 25| 27 Feb| 30 Jan 
Standard Dredge pref...20| 13 13 13 50| 12% Jan| 14% Jan a teak ah som. *| gl2__ 3 sai = x = c= 
Ind... 26)... __- 26% 27%| 232) 26% Jan| 27% Jan paral ME com..-5) Oip | oe | oo is eel ne 
Stewart W 6 6% 6% 7% 500 6% Feb 8% Jan Otis Steel. ......------- a7 a7\% as 85 7% Feb 10% Jan 
Sunstrand Mach Ticom.5) 30 | 30 32%|  700| 30. Feb| 36. Jan| Reliance Blectric.......- 5" "1634 sore 1035 «= Sal iste wel 16% Jem 
Swift International cap. i6 517% ise i7¢ Jeni 1006 ee Reliance Electric. ---- --- 5| 15%] 15% 15% 85| 15% Feb| 16% Jan 
Swift & Co. eae “aaic| aase seit] Briel Seek seal 3058 3 ¢ Republic Steel com - - _ - - *| al7 | al7 a@l9%| 267| 17 Feb| 22% Jan 
nally ne gamma 3595] 359% S750 rio) oset beul 40 Jan | Richman Bros ----...- *| 34 34 34% 782| 34 Feb| 35% Jan 
Thompson Co (J R) com _25 5 Bi 200 Bie Feb rH 4 Standard Oil Ohio------ 25| a34%| a34% a35% 10} 34% Feb| 38% Jan 
Trane Oo (The) Ooms s-3|-..222| 11% 11s| 780] 108 Feb] 12 Jan | FremPaan rotoOm-----3]----=- a ee {>| ee | er 
Union Carb & Carbon cap *|_._-- - 63% 65%| 340] @3% Bedl 70% Jan| oO nemdcn 1)------| 334 3%] 160; 336 Jan) 2% Deb 
United Air Lines Tr cap..|.-___- 13° 14°| 243| 12% Feb] 17. Jan | Yan Dorn Iron Works... ar (| Ae <tr 2 ler <i ge 
U 8 Gypsum Co com. ..20 63% 63% 32| 62% Ja 69% J Van Dorn Iron Works----_* 4% 4% 4% 303 4% Jan 5 Jan 
ated foe wi awel--saac| Sone Geel aye] sent 8 n) 699 Jan | White Motor. -------. 50| a12%| a12% a14% 95| 12% Feb| 17% Jan 
7% eum o ‘] aes” 1983 LM Ria he 190° an | Youngstown Sheet & Tube*| a@31%| 31% a36% 45, 31% Feb| 41% Jan 
Utah Radio Products « ‘ema res tog Oy Se Preferred - - - - - - - --- a 93-93 260° 93 Feb! 93 Feb 
e.....4..... 
Dref....... 1% 381% 200 1% Jan 1% Jan 
Wests Guise ca-ioo| i0is| fo 30"| tre] 40° ex) Bae dam : 

. 115| 1 Feb % Jan L & C 
Westnghs El & Mfg com.50)...-- 92% 96 ti] 92% Feb| 104% Jan WATLING, LERCHEN Oo. 
Wieboldt Stores Inc com. _*}__-- _- 5% 605% 50 5% Feb 7 Jan 
Wisco em*| 4% 4% 4% 400/ 4% Feb) 5% Jan Members 
Woodall Indust com..._. 2) 4% 4% 400; 4% Febl 5 Jan New York Stock Exchange New York Curb Associate 
Wrigley (Wm Jr) Cocap.*| 71 | 71 74%, 405 71 Feb) 79% Jan Detroit Stock Exchange Chicago Stock Exchange 
Yates-Amer Machine cap_5 4 4 4 100 4 Feb 5% Jan 
Zenith Radio Corp com * 13 13 14 600' 13. Feb| 15% Jan Ford Building DETROIT 

Telephone: Randolph 5530 
Cincinnati Stock Exchange 
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 
Fridays — Detroit Stock Exchange 
Last wees Range for. Range Since Jan. 1, 1941 | Feb. 8 to Feb. 14, both inclusive, ~wmpiled from official sales lists 
Sale | of Prices | W 
—— Friday} Sales 

= Price | Low ct Shares Low Htgh Last Week's Range ben Range Since Jan. 1, 1941 
Amer Laundry Mach...20) 16%| 16% 17%| 15| 16% Feb| 2 oe | ow re 
Baldwin ‘prefs <== ++: fiend A ~ gall a S| 16% Feb) 20 Jan) Stecke— Par| Price |Low  Hitgh| Shares| Low Htgh 

* > 
am Paper & Wibet=<-5-*)"“isid] 1734 Rss] 88) 796 Heb] 2006 an | Aun ectrecom —---1| a | 2° 2 | gal 2, Heb] a Jum 
Churngold........... *| "314 3% «3% 20| 3% Jan| 4 Jan Atlas Drop Forgecom....5) 5% 5% 6 665) 5% Jan) 6% Jan 
Cine! Gee & Eles pret "100| 10684| 10694 107%] 47| 1088% Jan| 107% Feb | Autocity Brewcom-....1) ze, ize Ave) AOR) Be el ose. Jam 
CNO&TP -20| 88%| 8715 88% 20| 8714 Feb| 92 Jen Baldwin Rubber com....1 5% 5% 6% 795 5% Feb 6% Jan 
Cinclanatistreet Ry 760 °331| “334 °38¢| 5211 3% Janl 4 Jan | Brigee Migcom.--....--*) 20 | 30, 20%| Sool -S0e Jan| S60 Jan 
Cincinnati Telephone ~.50| 98° | 98 983;| 95] 953; Jan| 99 Jan | BUFFY Biscult com ee ol ies, See Soy ee este fee 
Cinti Union Gecok Yards *| 13 | 38 139%| 386] 123¢ Jan| 149 Jon | Comolldated Papercom-10/ 1634) 1654 16%) O00) 1816 Jen) 1G Jan 
Crosley Corp... .--- ye ee orl 5% OB 11 4% Jan 6% Jan Continental Motors com --1 3 3 3% 950 3 Feb 4 Jan 
Dow Drug pret.....-- ito|..---7| 30 32 30| 30 Feb) 32 Feb Crowley Miiner com-...-.- * 1% 1% 1% 100 1% Feb 1% Feb 
Eagie-Picher...........10|...... 8% 9% 200 8% Feb| 10% Jan Det & Clev Nav com....10 7le 7ic Tie 810 68c Jan 78c Jan 
Early & Daniel pret----100|--_--- 113% 113% 2 1133¢ Febl 113%¢ Feb | DetMichStovecom-—-..1) 1%) 176 3%) 2.600) 2% Jenl ase Jan 
Formica Insulation... “| "2i34| 2136 21%3| —77|-2135 Jan} 2245 Jan | Detroit Paper voodoo 5 1634 Se ee de 
Gibeon Art...-......... *| 28 28 «28% 45| 28 Jani 29 Jan Detroit Steel Corpcom...5) 16%) 16% 16% 200} 16% Feb) 17% Jan 
Hilton-Davis..........- peal 19 19 100| 19 Feb| 21% Jan Durham Mfg com. -- - .- - I erege- 1% 1% 400 1% Jan 1% Jan 
Hobart class A.......... RE 39% 39% 10| 39% Feb| 45 Jan Federal Motor Truck com 3 3 3% 500 3 Feb 4 Jan 
es ae ding *| 25 24% 28%! 1.4701 24% Feb| 30 Jan | G8! Wood Ind com.-...- 3} 5 5 5%| 1,560, 5 Feb) 6% Jan 
Lunkenheimer..---_---- Ra Eg is) 30m Feel 38 mee | cee ee e--o- 55 |------ a ee ee Br 
Manischewitz..._.... * "77 10% 10% 106} 10% Feb| 10% Feb General Motors com... -..10)...-.-- 44% 44%/| 1,119] 42% Feb) 48% Jan 
a 4 Sol 4 Fel «64 Feb | Goebel Brewing com--..- 1) 24) 24% 2% 450} 2% Jan) 2% Jan 
Moores-Coney class A --*| ss % 416 220 % Jan 4x6 Feb ot oy a . Shr ; ten Re - rs ae a gee ie - 
FPromerG Gample....--.8) 58%) Sos Sot) 1008) ae” Seni O08 — Hoover Ball & Bear com_10|-__.-- 19 «#19 240} 18% Feb] 19% Jan 
200| - 13 = {>} Jan | Houdaille-Hershey el B--.*| 11%] 11% 11% 255} 11% Feb| 13% Jan 
Bol 15 Feb 1s i. Hudson Motor Carcom_.*| 3%| 3% 4%| 2,005] 3% Feb) 4% Jan 
> i i Bie | - Hurd Lock & Mfg com.-.1|.....- 36c 40¢ 900| 36c Jan| 45¢ Jan 
100; 8% Feb) 94 JaD | Kingston Products com-_-.1)-..... 1% 1% 100 1% Jan 1% Jan 
Vatires— | Be Sct | HR A) SNK Beal 79" dee 
, — > ie Wines com_.-....2/...--- % e an 
American Riling Mil...25) 12%) 12 12%) 931) 12 Feb) 1534 Jan | Muneoorew Prod com ig 1s) Sao] tie dan] 196 Sa 
General Motors-.-...-- io} 41%] 41% 45 365! 41% Feb| 4835 Jan coe cy ll gdm Hg -— = a oS ae -— = 
Timken Holler Bearing -- - 42%' 42% 45 54' 42% Feb 51% Jan Preferred......----- Fees 4% «4% 325 4% Jan 4% Feb 
a. ae Led eae 5% 5% oe _ +f —-— 
Mid-West Abrasive com % % 1% an an 
Cleveland Stock Exchange Motor Products com... -© ---g-° 10 10 , 10 10 Jen Jon 
. urray Corp com... ---- F e an 
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists Packard Motor Car com ..* 2% 2% 3 1315) 2% Feb| 3% Jan 
Friday Sales Parke Davis com ------- - *| 26%| 26% 28 1,687} 26% Feb| 30% Jan 
—_ hee i. Range Since Jan. 1, 1941 | Parker aaa ey com 2% ith 17% Bas; = ws, ~— 20% a 
Parker- verine com. ..* \% 4 an 
Stocks— Par| Price Low §§ High) Shares Low High Prudential Invest com...1| 1%| 1% 1% 500| 1% Feb| 1% Jan 
Rickel (H W) com... -.-..- Din case 2% 2% 200i 2% Jan| 2% Jan 
c Addressog-Mul com___10| a14%| a14% a14% 80| 14 Jan| 15% Jan | River Raison Paper com-.-_*)..-..-. 1% 1% 200 1% Jan 1% Jan 
Amer Coach & Body - - - - - 5 8% 8 8% 10 8% Feb 9% Jan | Scotten-Dillon com- -.--- 10; 19%) 19% 19% 255, 19% Feb) 20% Jan 
¢ Amer Home Prod com --1)------ 47% 47% 6| 47% Jan) 51 Jan | Sheller Mfg com. ------- | Rae 4% 4% 300; 4% Feb) 4% Jan 
Apex Elec Mfg. -------- e|_-----| 10% 11 550| 10% Feb! 12% Jan | Std Tube B com-------- 1) 1%] 1% 1% 680| 1% Jan) 1% Jan 
Brewing Corp of Amer__.3) 4% 4% 4% 370 4% Jan 4% Jan | Stearns (Fred’k) pref...100) 99 99 99 10; 99 Jan| 99% Jan 
City Ice & Fuel.....---- . al10% al0% 85 9% Jan) 10% Feb | Tivoli Brewing com------ 1 1% 1% 1%| 1,700 1% Jan 1% Jan 
Clark Controller. - ~~ --- - 1] 15%| 15% 16% 150| 15% Jan| 17 Jan | Tom Moore Dist com -- --1/---..- 66ce 66c¢ 50¢ 66c Feb 
Cl Cliffs Iron pref__--._- * 74% 74% 75% 478 74 + 44<Jan 79 «#£4Jan ! Udylite............---- 11 3%! 38% 3% 100| 3% Feb! 4% Jan 

For footnotes see page 1115 
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Stocks (Concluded) Par 





| Friday 
Last 


Sale 
Price 


Week's Range| 


of Prices 


| Low High, Shares 





Stocks (Concluded) Par 


Frida, sales 

fy Week's Range! for 
of Prices = Week 

High) Shares | 


| Range Since Jan. 1, 1941 








United Shirt Dist com_.-__ 


U 8 Radiator com__..__- 1 
PE 50 
Weel & G0 Bia arcdninns *) 


Wayne Screw Prod com__4 
Wolverine Brewing com -__1 


Warner Aircraft com... _- 1 | 











Range Since Jan. 1, 1941 
Low | High 
4% Jan 5 Jan 
1% Feb) 2% Jan 
| 16% Feb} 16% Feb 
1 Jan) 3 Feb 
1 Feb) 1% Jan 
2 Jan| 3 Feb 
10c Feb! 13e Feb 














California Securities 


AKIN-LAMBERT COMPANY 
639 South Spring Street, Los Angeles 


STOCKS—BONDS 
Telephone V Andike 1071 


MEMBER 
Los Angeles Stock Exchange 
Bell System Teletype LA 23-24 

















Los Angeles Stock Exchange 


Feb. 8 to Feb. 14, both inclusive, cage from official sales lists 






































Friday | 
Last |Week's ices | We | mange Stnce Jan. 1, 1941 
Sale of Prices 

Stocks— Par) Price |Low Htgh Shares 1 Loo | Htgh 
Aircraft Accessories _ _ ..50c 1% 1% 1%| 1% Jan) 2% Jan 
Bandini Petroleum Co...1| 2%) 2% 2% | 2% Jan) 3% Jan 
Barker Bros 54% pref..50| 27%| 27% 27%) 27% ves I 29% Jan 
Barnhart-Morrow Cons-_1 al0c| al0e al0dc pean” weal Mr Ss 
Berkey & Gay Furn Co-...1 % % 916) \% Jan| %i¢ Feb 
Blue Diamond Corp-..--- 2 1% 1% 1% Jan| 2% Feb 
Bolsa-Chica Oil cl A com 10 1% 1% 1% 1% Jan! 1% Feb 
Broadway Dept storeInc.*| 4%) 4% 4%| 4% Feb| 5% Jan 
Buckeye Union Oil pfvte1 2c 2e 2c} 2 Feb| 2 Feb 
Central Invest Corp...100| a10'4| al0 4% al0% 9% Jan 11 Jan 
Rs 8| 634 6315 634 634 Feo) 68 Jan 
Consolidated Oll Corp....*| «45% $| abd a5% 5% Feb) 6 Jan 
Consol eteel Corp pref._.*| 17% gt “ 184% 17% Feb) 20% Jan 
Creameries of Amer vt c__1) 5% | 5% | 5% Jan! 5% Jan 
Douglas Aircraft Co----- *| 6814| 68} % 68 4 | 68% Feb! 68% Feb 
Electrical Products Corp.45 9%! 9% 9% 9% Feb) 9% Jan 
Emsco Derrick & Equip..5) 6% | 6% 6% | 6% Feb) 7% Jan 
General Motors com......10) a41%| a41% a45 42% Feb) 47% Jan 
General Paint Corp com. 6%) 6 6%) 6 Feb} 6% Feb 
Gladding McBean & Co. 5% 5% 5%! 5% Feb! 6% Jan 
Goodyear Tire & Bubber_°| al6%| al6%al7 | 19% Jan) 19 Jan 
Hancock Ot! Co A com...*| a@33\%| 433% a33% 32 Jan| 33% Feb 
Holly Development Co.--1) 57\s¢| 55e 57 se 52%e Jan! 57%e Feb 
Hudson Motor Car Co...*| a3%| @a3% a3%| 65Q0/..._. .-.-_]___- = ees 
Lincoln Petroleum Co- - 100 30c|} 29¢ 35¢e 20c Jan) 36c Jan 
Lockheed Aircraft Corp_- Si 23 % | 21 Feb| 28 Jan 
Los Angeles Investment. iol 5% | 5% 5%) 5% Jan 5% Jan 
Mascot Oil Co. -....-.-- oat 39e) 38e 3 §=39¢e) 38 Jan| 41 Jan 
Menasco Mtg Co........ 1) 1%| 1% 62 sO 1% Jan 2% Jan 
Nordon Corp Ltd___.-.-- 1 6c) 6c 6c) 6 Jan 6 Jan 
Occidental Petroleum - - -.1 a9e| ee. en: eee ed 
Oceanic Oil Co....-..--- 1 34¢ 34c 0-334 | 30 a 34 Jan 
Pacific Clay Prods. .....- * 4% 4% 4% 4% Jan 4% Jan 
Pacific Fin Corp com...10) 10%) 10% 10%) 10% Feb) 11% Jan 
Pacific Gas & Bieccom..25) 26 | 26 26% 26 Feb| 28% Jan 
6% ist pref.....-..- 25| 3344) 3344 334% 33% Feb| 34 Jan 
Pacific Lighting com - *| a36%| a36% a37% 38 Jan; 40 Jan 
Pacific Western Oil Corp 10} a5%| a5% a5 % | ee x pat pe 
Republic Petroleum com.1 1.40 1.40 1.50) 1.40 , Jan 1% Jan 
Rice Ranch Oil Co... ..-- 1] al7e| al7e al7e} 100)..._. -..--|_.__. anaes 
Ricnfield Ol] Corp com...* 7%| 7% _ 7%, 7% Feb 10% Feb 
, eee | 47 Ke | 47 “se 50e 47% Jan| 50 Jan 
Roberts Public Markets..2,) 10 10 10 9% Jan) 10% Feb 
Ryan Aeronautical Co...) 36 34% 3%| 3% Feb) 4 Jan 
Security Co units ben int.*) 301) 30% 30%! 30% Feb! Jan 
Shell Union Ol! Corp....15 all | all all\! 11% Jan}; 12% Jan 
Signal Oil & Gas Co A....* 25 % | | 25% 25% | 25% Feb 26 Jan 
Solar Aircraft Co........ 1 3%!) 3 \% 3% 3% Feb 4 Jan 
Sontag Chain Stores__..- *| 5%| 5% 5% 5% Jan Feb 
So Calif Edison Co Ltd..25) 25% 25% 25% 25% Feb| 28 Jan 
Original preferred....25| 45 45 46 45 Feb| 47% Jan 
6% pref B......... -3 30 | 30 30% 30 Feb| 30% Jan 
54% preferred C...-25) 29's) 2914 20\% 29% Feb| 29% Jan 
Southern Pacific Co..... 8%| 8% 9 8% Jan) 10% Jan 
Standard Ol] Coof Calif..*| 18% I8% 19% 18% Feb| 20% Jan 
Sunray Oil Corp. -..-...- Pe 1%) 1% 1 1% Jan 1% Jan 
Superior Oil Co (The) . . .2 25 25 25 25 Feb) 27% Jan 
Transamerica Corp. .-...-. 4% 4% 4% 4% Feb 5% Jan 
Transcon & Western Alr..5) al4%j| al4%al4%| sss | wee} eee 
Union Oli of Calif......25) 1344) 13% 14% 13 Jan}; 14% Jan 
Universal Consol Oil... 10 8 8 8 Feb 9 Jan 
Vega Airpiane Co..... lh 6% 6% 7 6% Feb 8% Jan 
Vultee Aircraft Inc......1 6% 6% 7% 6% Feb 8% Jan 

Mining— 
Alaska Juneau Gold Mngl0| a4%| a4% a4% 5 Jan 5 Jan 
Black Mamm Cons Mng.10} 5%c| 5c one 5 Jan 5% Jan 
Cons Chollar G & 8 Mng.1 1% 1% 1.20 Jan; 1.50 Feb 
Zenda Gold Mining Co. -.1 a2 se a2ie a2 40 nenimi. Ube attain. satel 
Unlistea— 
Amer Tel & Tel Co. ...100/2160%;|a160%%a163'4| = 204. 
Anaconda Copper - . ae a22%| a22% a24% 25 Jan| 27% Jan 
Armour & Co (Ill)......-. 4% 4% 4% 4% Feb 5% Jan 
Atchen Topk & 8 Fe iy ico 20%| 20% 22% 18% Jan; 24 Jan 
Atlantic Refining Co....25) a22'4| a22'4 a22%| 5Oj...-..-----]... 2 2 
Aviation Corp (The) (Del)3 3% 3% 3% 3% Feb 4% Jan 
Baldwin Locomotive vtc_.| 14 14 15 14 Feb| 18% Jan 
Barnsdall Oil Co......-.- 5) a8 as as 8% Jan 9% Jan 
Bendix Aviation Corp....5) a34%| a34% a34% Jan| 35 Jan 
Bethlehem Steel Corp....*| a77%%| a77% a82'%4 83% Jan) 83% Jan 
Borg-Warner Corp. ---.-- re rr ash 
Tractor Co...*| a43%| 443% a43%|)  #$50).....-....-]_.... 2.22. 
Columbia Gas & Elec....*| @4%| a4% a4% 4% Feb 4% Jan 
Commonwealth & South. .* 54 5% dy Feb % Jan 
Continental Motors Corp.1| a3 a3 i: iibpanedmeeeiiaatete dddihe 
Wright Corp. .... 1 7% 7% 8% 7% Feb 9% Jan 
TE Minchhencugnance Fe ee a, Se lh 
Electric Co......*| a30%| a30\% a33% 33 Jan 

General Foods Corp. -.-.--. *| a34\%| a34\% a36 \%4 manent sutton 7 - = 
Goodrich (B F) Co...... WE MS A ed ee aeene 
Intl Nickel of Canada....*| a24%| a244%a24%| 23/_.._. ..___|____. LLL. 
Intl Tel & Tel Corp. --... *| a2\%i a2\%a2X\% 2% Jan 2% Jan 
Corp..*| a31%| a31% a32% 33% Feb) 33% Feb 
mgeehonenpec *| 30%| 30% 30% 30% Feb! 30% Feb 
McKesson & Robbins a 2 Me Ee eaene 
Montgomery Ward & Co.* a360=—s a36 37 Feb; 39 Jan 
oe City Copper..5e} a2%| a2% a2% 3% Jan 3% Jan 
New York Central RR...*| 12 12 12% 12 Feb; 15 Jan 
Nor Amer Aviation Inc...1| 14 14 14 14 Feb| 17% Jan 
North American Co... .. *| a15%| al5% al6 16% Jan} 17% Jan 




















Standard Brands Inc... 
Standard Oi] Co (N J). .-25 


Studebaker Corp..--...-.- 1 
J ae 25 
Texas ss 





-, = -s| 
Warner Bros Pictures Inc. 5} 
Westinghouse El & Mfg_50' 093%" 





30 
250) 


155 


239) 
221) 
150 
252| 

30) 
294) 
100) 

50! 


@\ w\ 


KKK 


Feb 
Jan 
Jan 
Jan 





Philadelphia Stock Exchange 


Feb. 8 to Feb. 14, both — compiled from official sales lists 





Stocks— Par 


Sales 
for 
Week 


| Range Since Jan. 1, 1941 





Shares | 





American Stores-_.-.--.-- S 
American Tel & Tel - _ _ ._ 100 
Bankers Sec Corp pret_ - 50) - 
Bell Tel Co of Pa pref_- 100} 


Budd (E G) Mfg Co.__-_-- *| 
Budd Wheel Co__-.._--- ° 
Chrysier Corp....«...-- 5) 
Curtis Pub Co com.-_.-_-. * 

ee ® 


Electric Storage Battery = 
General Motors - -----~-- 10 
Horn&Hardart (Phil)com * 
Horn & Hardart (NY)com* 
Lehigh Coal & Navigation * 


Lehigh Valley...--...-.- 50 
Natl Power & Light------ * 
Pennroad Corp v t c._.--1| 
Pennsylvania RR--.-.-.-- 50 
Penna Salt Mfg_------- 50 
Phila Elec of Pa $5 pref_-_-_*| - - 
Phiia Elec Pow pref. -. -- 25 
Ff ee 3 
Es BE accwweccesea ° 


| J a . 
Transit Invest Corp pref 25 5 
United Corp com-...-.-.-- 
. ae + 
United Gas Improve com-_* 
* 


lara ee 


Westmoreland Inc_._._-- . 
Westmoreland Coal ___-_-- * 





we bo 


348 
642 
24) 
251) 
235) 
275) 
15| 
474) 
124) 
310) 


,778) 


65) 
10) 
50 
70 
at 


779 


,279 


3 
20 


,175 


20 
61 
29 
592 


686 


225 


19,949) 


182 
150 
50 


Jan! 
Feb 
Feb) 
Jan! 
Feb) 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 


Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan! 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan) 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 





Pittsburgh Stock Exchange 


Feb. 8 to Feb. 14, both ow compiled from official sales lists 





Last ”\ Week's Range| 


| 
Stocks— 


Sales 
for 
eek 


Par Price |Low 


High) Shares | 


| Range Since Jan. 1, 1941 








Allegheny Lud Steel com_*! 


Arkansas Natl Gs Crp com*}| __- 


PRONG... coxcese 100) 
Blaw-Knox Co_..-.-....-- | 
Byers (A M) Co com... 
Clark (D L) Candy Co- 
Columbia Gas & Elee Co.* 


Copperweld Steel... --£ 5) 
Devonian Oil Co_--.-.-- 10 
Fort Pitt Brewing - ~~~ --. 1 
Koppers Co pref- --.-- 100) . 


Lone Star Gas Co com-..-.*| 


Mt Fuel Supply Co.-__- 10| 
National Fireproofing Crp*| 
National Radistor Corp_10) 
Pittsburgh Plate Glass _ ~25| 


Pittsburgh Screw & Bolt.*|____-- 


DT Cc dinsenkabes 1 
San Toy Mining Co----- y 
Shamrock Oil&Gas Cocom! 
United Engineering & Fdy5 
Westinghouse Air Brake--.* 


Unlisted — 
Pennroad Corp v t ¢.__-- 1 





CPP OP 


onan 


— 





Da 








260 
10 
96 

195) 
90) 

100 

955 
10, 
50) 


700) 


44 
~_ 


428) 


339) 
200) 
599) 
410) 
100) 


,500) 


200) 
100) 
780) 


| 


21! 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 


Jan 








St. Louis Stock 


Exchange—See page 1076. 








San Francisco Stock Exchange 
Feb. 8 to Feb. 14, both inclusive, — from official sales lists 





for. 
fo | } 


_Ranoe Since Jan. 1, 1941 








Stocks— Par 
Aircraft Accessories. ___50c 
Anglo-Calif Natl Bank_.20 
Assoc Ins Fund Ine____- 10 


Atlas Imp Diesel Engine _5 
Bank of California N A__80 
Byron Jackson Co______- . 
Calamba Sugar com____20 
CalaverasCementCo prtl00 


Calif Packing Corp com..* 
Preferred. 50 


Chrysler Corp com____-_-. 
Coast Count G&E Ist pt 28 
Cons Chem Ind A 


Consolidated Copper Min 5 

Creameries of Amer com_1 

Crown Zellerbach com... .5 
Preferred 








Di Giorgio Fruit pret. “ee “ido 
Doernbecher Mfg Co-. .-- ° 








Feb 
Feb) 
Feb! 
Fob 
Jab! 
a 
Jan| 
Feb} 


ma 
Jan) 
Feb 
Feb! 
Feb 
Feb 


Feb) 
Feb! 
Feb) 
Feb 
Jan) 
Jan 

Jan) 
Jan! 


at 9 ma mt ba 


Jan 
Jan 
Jan 
Feb 
Feb 
Jan 





For footnotes see page 1115 
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solicited on Pacific Coast Stock Exchanges, which are 


open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 


111 Broadway, New York 
Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 


























| | "Tast’| y 
| Last |Week's Range for Range Since Jan. 1, 1941 
Sale | of Prices 
Stocks (Concluded) Par Price |Low High) Shares | Low | Htgh 
Emporium Capweil com 18%| 18% 18%| 318| 18% oes 19% Jan 
Preferred (w w)__...- iol 41 41 424% 235; 41 Feb| 44% Jan 
Fireman’s Fund Indm Col0|_____- | 491g 50% 83} 48 Jan| 50% Feb 
Fireman’s Fund Ins Co_.25)_____- | 99 99% 103} 97% Jan) 100 Jan 
Foster & Kleiser pref___25|______ i 66, 17  Feb| 17 Feb 
Galland Merc Laundry... _*)__._-- 20 20 | 10; 19 Jan| 20% Jan 
Gen Metals Corp cap..2%| 6%| 6% 6% 100| 6% Feb| 8 Jan 
General Motors com.....10) 41%! 415% 42%] 856| 41% Feb| 48% Jan 
Genl Paint Corp com..._.*)_____- 6% 6%] 1,515) 5 Jan 6% Feb 
...... efenpepeeg a 35 35 | 2,486) 34% Jan| 35% Jan 
Gladding McBean & Co__* 6 6 6% 691) 6 Feb 7% Jan 
Golden State Co Ltd... * 9% 9% 10 575) 8% Jan’ 10% Jan 
Hale Bros Stores Inc__..- *| 14 14 14% | 650| 13% Jan) 15 Feb 
Honolulu Oil Corp cap.-__* 12% 12% 13 225; 12% Feb| 14 Jan 
Langendorf Utd Bk A..._*/__....| 15 15% 235, 14% Jan) 15% Feb 
Des sttaewcdun 50; 43 43 43 10; 43 Feb; 44% Jan 
Leslie Salt Co_________- 10; 39%| 39% 40 | 250} 39% Feb) 43% Jan 
Le Tourneau (RG) Ine___1)____-- 25 25 317; 25 Feb| 28% Jan 
Libby NeNeil & Libby. ..7 6% 6% 6%) 850 6% Jan 7 Jan 
Lockheed Aircraft Corp..1| 22%| 22% 23% ‘| 661 22% Feb; 28 Jan 
March Calcul Machine___5 15% 15% ryt 1,275} 15% Feb 18% Jan 
Menaseo Mfg Cocom....1) 1.85, 1.85 1.90) 662| 1.80 Feb) 2.35 Jan 
Pee GO. cccécensacn i. 9% 9%! 200) 9% Feb| 10 Jan 
N American Invest com 100 1.50, 1.50 1.50) 240 1.50 Feb) 1.80 Jan 
2 ee 100} 20 20 820 | 90} 20 Feb) 22% Jan 
ae 100) -- 19 19 10; 19 Feb| 20% Jan 
Nor American Oil Cons. .10 8\&) 8% 8%! 650) 8% Jan 9% Jan 
Occidental Insurance Co10)| 2744) 27% 27% 60; 26% Jan| 27% Jan 
Oliver Utd FiltersclA_...*| 21%| 21% 21% 574; 21% Jan} 224% Jan 
Paauhau Sugar Plant___15 5 | 5 5 15\ 5 Jan 5 Jan 
Pacifie Amer Fisheriescom5 - ----- ri 8% 200 8% Feb 8% Jan 
Pacific Clay Products cap_* | - - - - -- 45 4% 380 4% Feb) 4% Feb 
Pacific Coast Aggregates.5 1.50 1 50 1.55 400 i.50 Jan| 1.65 Jan 
Pac G & E Co com..... 26; 25% 25% 28 | 9,532) 25% Feb| 28% Jan 
6% ist preferred__... 25) 32%| 32% 33% 980| 32% Feb) 34% Jan 
54% ist preferred...25 29%{) 29% 30% 822} 29% Feb| 31% Jan 
Pacific Light Corpcom...* 37 37 37% 395| 37 Jan| 39% Jan 
Pac Pub Serv Ist pref_.._*)}...-.-- 17% 17% 146, 16%% Jan) 18% Jan 
Pacific Tel & Tel com..100) 11844 118% 121 168| 118% Fev) 126 Jan 
Preferred........... 100) 156 156 156 | 10) 156 Feb| 160 Jan 
Paraffine Co’s com__--__- *| 29%) 29% 30 | 332} 29% Feb! 37% Jan 
Puget Sound P & T com..* 14% 14% 14% 120; 14% Feb) 18% Jan 
RE& RCo Ltdcom..._-. a 3 3 417] 3 Jan 5 Jan 
rae 100 -_. 16 16 135} 16 Feb! 20% Jan 
Rayonier Inc pref_____- 25| 24%) 24% 24% 100| 24% Feb) 28 Jan 
Republic Petroleum com.1 1.45 1.45 1.45 228; 1.45 Feb 1.50 Jan 
Richfield Ol! Corp com.._* 7% 7% 7% 480) 7% Feb| 9 *Jan 
Ryan Aeronautical Co.. 1 3%| 3% 3% 750} 3% Feb 4% Jan 
Shell Union Oil com--_-__15 10% 10% 11 240| 10% Feb) 12% Jan 
— , 4. eee 100 - - | 1052439105263) 150} 105 Jan “oan Feb 
Signal Oil & Gasel A._...*| 254%) 25% 25% 100| 25% Feb| 265 Jan 
Soundview Pulp Co com. 6} 20 | 20 21% | 750) 20 Feb) 23% Jan 
So Cal Gas Co pref ser A_25) 33 33 4) 140) 33 Jan| 34% Jan 
Southern Pacific Co...100 8% 8% 9% 1,598) 8% Jan) 10% Jan 
Spring Valley Co Ltd____*)----- 8 8 90) 7% Jan 84% Jan 
Standard Oil Co of Calif..*| 18% 18% 19% 5,038; 18% Feb| 20% Jan 
Tide Water Ass’d Oil com10 -- 9% 9% 202! 9% Jan) 10% Jan 
Transamerica Corp....-- 2} 4%| 4% 4%! 8,660) 4% Feb) 5% Jan 
Union Ol] Co of Calitf__..25| 13% 13% 14 1,997} 13 Jan| 14% Jan 
Warchant Calcul Mach. ~<a 14% 14% 14% 416} 22% Feb) 18% Jan 
Vultee Aircraft.......__ 6% 6% 6%) 100) 6% Feb 8% Jan 
Waiahua Agricultural. “30 22% 22% 20; 22% Feb) 24% Jan 
Wells Fargo Bk & U T_.100 300 = 3300 20| 287 Jan’ 300 Jan 
Western Pipe & Steel Co_10 20 20 77| 20 Feb| 22% Jan 
Yellow Checker Cab ser 150|/--....| 22 22 Po 20% Jan| 22% Jan 
Yosemite Ptld Cem pref_10) - - -- 1.50 1.50 15 1.50 Feb; 1.50 Feb 
Unlisted — 
Am Rad & St Sntry_____ * a6%| a6% a6% 30 6% Jan 7% Jan 
american Tel & Tei Co_100 2159% @159% al63 4) 465, 165% Jan) 168 Jan 
Anaconda Copper Min. 50 22 22 22 | 141; 22 Feb| 27% Jan 
Anglo Nat Corp cl A com_* 4% 4% 5 | 346} 4% Jan| 5% Jan 
Argonaut Mining Co--.-- 5) 2.50 2.50 2.50 200; 2.35 Feb) 3.00 Jan 
Atchison Top&Santa Fel00 @20', 4a20'4 a21\4) 33} 19% Jan) 24% Jan 
Atlas Corp com._.__..__- 5) a6%| a6% a6%| io ee ae a re 
Aviation Corp of Del____- 3 3% 3% 37 165) 3% Feb 5 Jan 
Aviation & Trans Corp. __1)---- 3% 3% 100| 3% Feb 4% Jan 
Bendix Aviation Corp...-5 - a34%4 a34% 110} 37% Jan| 37% Jan 
Biair & Co Ine cap__.._. 90¢ 90e 1.00 1, 583) 90 Feb) 1.35 Jan 
Bunker Hill & Sullivan. 2% 11%| 113 % 12% 350) 11% Feb| 12% Jan 
Cities Service Co com..10 --. % 4% 166) 4% Feb 5% Jan 
Cons Edison Co of N Y_.*| a21% a21% a2l A| 278; 22 Feb; 23% Jan 
Consolidated Oil Corp..__*| - -- 54% «25S 155) 5% Feb) 6 Jan 
Curtiss-Wright Corp__.__ 1} a7z7% a7 % asls 232 8 Feb) 9 Jan 
Dominguez Ol! Co..___.- e| 29%! 29% 29% 20; 29% Feb 30% Jan 
Elec Bond & Share Co____5| @3%| a3% a33 126; 4 Jan 4% Jan 
Genera) Electric Cocom. * 230% 430 % a33 4 | 370) 33% Feb| 34% Jan 
Hawaiian Sugar Co.....20 ------| 26% 26%| 550| 24 % Jan| 27% Jan 
Idaho Mary Mines Corp. _1., 5% 5% | 100; 5% Jan 6% Jan 
Internat] Nick Co Canada * ‘ a23% a234 20; 25% Jan) 25% Jan 
Kenn Copper Corp com..*| 31% 31% 32% 280; 31% Feb| 32% Feb 
MJ&M &MCons______ 1} &e 7c 8c! 7,500/ 6c Jan} 8c Jan 
Montgomery Ward & Co_* --_-_- 36% 36%) 250| 36% Feb) 39% Jan 
Mountain City Copper. __5 2% 2% 3%! 850} 2% Feb| 3% Jan 
Nash-Kelvinator Corp___5 a4'4 a4! Mladinenebneebibasmas eae 
National Distillers Prod__* a20% a20% 20; 23% Jan 23% Jan 
North Amer Aviation....1) a@13%  @13% a14%| 165, 17% Jan; 17% Jan 
Nor American Cocom...10 15% 15% 15% 66| 17 Jan| 17% Jan 
Pacific Port Cement com 10 1.40 1.40 150; 1.40 Jan| 1.50 Jan 
Packard MotorCocom...* 42%) 4@2% a3 130; 3% Jan) 3% Jan 
Pennsylvania RR Co...50 23 23% - 22% Feb| 24% Jan 
Radio Corp of America...* «444 a4% a4\% 4% Feb| 4% Jan 
Schumach Wall Bd com..* 6% 6% 100} 6% Jan) 7 Jan 
ee Raat Pe *| 30%) 30% 30%) 269| 29 Jan| 30% Feb 
8o Calif Edison com....25 25' 25% 26% 508| 25% Feb} 28 Jan 
So Cal Ed 6% pref...... 25} - - 30% 30% 328, 30% Jan) 31 Jan 
Standard Brands Inc....* «a5% «a5% a6\% 78) 6% Jan 6% Jan 
Texas Corp com_...... 25) - a36\% a37\% , eee ary ec 
United Aircraft Corp cap. 5 a36\% a36% a38 135, 37% Jan| 42% Jan 
United Corp of Del-_-_-__-- al% al 25) 1% Jan 1% Jan 
U 8 Petroleum Co-_...... i 1.20 1.20 1.30 3,850 1.00 Jan} 1.30 Feb 
United States Steel com. * __ 63% 63% 660| 61% Feb| 70% Feb 
Warner Bros Pictures____5 3 3 3 \% 200 3 Feb 3% Feb 
Westates Petroleum com.i --- 6c 10¢ 273!) 6c Feb ‘le Jan 
a 1 76c 76e 360 76c Feb) 8le Jan 





* No par value. a Odd lot sales 


b Ex-stock dividend. 


trading privileges. d Deferred delivery. 


year. zEx-dividend. y Ex-rights. 


The Wah! Co. to Eversharp, Inc. 


2 Listed. 


c Admitted to unlisted 


s Cash sale—not included in range for 


t In default. 


t Title changed from 








Canadian Markets 
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Toronto Stock Exchange 


















































Friday Sales 
Last |Week's Range| for Range Since Jan, 1, 1941 
Sale of Prices Week — 

Stocks (Concluded) Par| Price |Low High) Shares Low High 
National Brewing-_-_----- 4 ee 25% 25% 70| 25% Febj 25% Feb 
National Grocers pref_ -_ _20} - - - --- 25 25 35} 24% Jan) 25% Jan 
National Sewer cl A____-_- Ol nina 7% 7% 5 7% Feb 7% Feb 
National Steel Car_.....- *| 32%) 32% 36 85) 32% Feb) 38% Jan 
ME bncsgdaccacunees 1; 21%e| 21%c 26c) 32,300; 21%0e Feb 3le Jan 
RS Mésiats 1%c 1%c} 2,000; 1%c Jan 2c Jan 
New Gold Rose ----___-- 1 Ere 3e 3c} 2,000 3c Feb 3e Feb 
hn wntcdamidedd 5 1.00 1.00 1.00 610 1.00 Feb 1.18 Jan 
Noranda Mines_......_- * 50 50 53%| 1,465) 650 Feb} 57% Jan 
DO Gt wi cttlendcended 1 5e) 5e 5%c| 4,000 5e Feb 6c Jan 
PN) od matin cne * 33e¢ 32c 33c 400 32e Feb 40c Jan 
Northern Star_._..._____ | 80c 80¢ 50 80c Feb 90ce Jan 
4. Sere 1 75e 75e 80c; 5,100 75c Feb 1.15 Jan 
Se. cancsddadtusd * 60¢ 60c 60c 100 60c¢ Feb 75c Jan 
a 1 lle} lle 12c} 4,582 llc Feb léc Jan 
OU ee eee Win agte | 3e 8c} 2,000 3 Feb 4 Feb 
Pee EO canceestéace */ 101 | 101 101 62} 99% Feb; 105 Jan 
Pamour Porcupine_____- *| 1.10) 1.10 1.25) 5,950] 1.10 Feb) 1.65 Jan 
Pandora-Cadillac_..._..- B}sc. ces | 5Me 5c} 1,300!) 5%e Feb 8c Jan 
Partanen-Malartic._.. .- 1 5e| 4c 5e| 3,900 4c Jan 5e Feb 
Paymaster Cons_...__.. 1 22c)} 22c 23c| 10,950 22c Jan 28c Jan 
TS i ae 1 1.45 1.42 1.50, 2,556 1.42 Feb 1.69 Jan 
Photo Engraver....____- *| 15 15 15 20; 15 Jan| 16% Jan 
PIORIO-“OOPOW oc co occccccce 1 2.63) 2.61 2.80) 5,292 2.60 Jan 3.00 Jan 
| a 1 2.10; 2.05 2.11 1,760 2.10 Jan 2.30 Jan 
ees Mn. 5. ecb cctcec 1) 79%e| 79%e 79 Ke 100; 79\%e Feb 1.04 Jan 
«eee ae 4% 4% 100 4% Feb 6 Jan 
Prairie Royalties... __ 366) -<-...- 74e 7\e 1,000 7c Feb 9c Jan 
naa Raa ey | 90e 92c; 1,700! 90c¢ Jan| 94%e Jan 
Pressed Metals_.....___- * 8 8 8% 185 Ss Feb 9% Jan 
Preston E Dome-_______. 1 2.72 2.71 3.10) 32,600; 2.71 Feb 3.40 Jan 
i (Ee ea Micucoae 4%c 4e 500| 4%e Feb 5e Jan 
Royal Bank.......__- Oe, coxa | 158 158 10/158 Feb| 166% Jan 
a -— O-- 18% 160) 18 Feb 21 Jan 
Russell Ind.__....___- Ms occa i ie 100} 14 Jan} 15% Jan 

Preferred__........- 100|/------| 180 150 15| 150 Feb| 151 Jan 
St Anthony.._.......... 1} 10c) 10c 11%) 7,900} 8%e Jan| 14%e Jan 
Ban Antonio............ ai 2.10 2.03 2. 25} 9,249 2.03 Feb 2.65 Jan 
SU iin aeecncane a | §%e 6c; 2,000 5e Feb) 7c Jan 
Senator-Rouyn ......... 1} 38c| 38¢ 43c| 23,800/ 38c Feb| 59¢ Jan 
Shawinigan..........-~ *| 16 | 16 16%| 176} 15% Feb| 17 Jan 
i eBid opepr | 1%c 1%e} 1,000) 1%e Jan 3e Jan 
Sherritt-Gordon......-_. i 70c| 68e 73c| 11.678} 68¢ Feb| 87e Jan 
6 ee ra aa damp | ie | 7.60 7.70; 400) 7.50 Feb) 8.90 Jan 
Silverwoods pref_._____- Saige ot 6 5| 6 Feb| 6% Jan 
Simpsons cl B.......___ rs | 4% 4% 11 4% Jan 5 Jan 
Simpsons pref_......_- i00| 93 | 91% 94 167| 91% Feb| 100 Jan 
Biscoe Gold ‘ 54c Jan 6le Jan 

32c Feb 43c Jan 
12c Jan| 19%c Feb 
South End Petroleum... _*!------ | ite 1%e ; 1%c Feb| 2%c Jan 
i *| 23% 23 23% 53; 22 Feb) 25 Jan 
Steel of Canada_..._____ » 6 | 62 63% 140) 62 Feb| 70 Jan 

i 5) 66 66 68% 61) 66 Feb| 73% Jan 
Steep Rook Iron Mines___* 98e 96c 1.30) 24,830) 98e Feb| 1.78 Jan 
ai aE A e| 3%e 3%c 4c} 22,500, 3%c Feb) 4%ce Jan 
ie 1 17¢) 17c 17¢ 100 17c Jan 19¢ Jan 
|, = Sp Wacsddd 1.26 1.38 696 1.25 Jan 1.65 Jan 
Sudoury Contact_...____ i 4c) 4c 4c| 3,500 4c Feb| 5%e Jan 
I 1 58e| 58e 62c| 3,600 58e Feb 63ce Jan 
Sylvanite Gold__.....___ 1 2.60| 2.50 2.60! 2,796) 2.50 Feb| 2.90 Jan 
Tamblyn com..........- oo 10 11 40; 10 Feb} 11% Jan 
‘Tee SE. pacccceoce 1) 3.20! 3.20 3.35) 4,525) 3.20 Feb) 3.75 Jan 
Texas-Canadian__._..._. 1) 1.00; 1.00 1.01 600) 1.00 Feb 1.05 Jan 
NG i  teanmea 1} 1.55 1.55 1.57 1,100; 1.55 Jan 1.80 Jan 
Toronto Elevator... .. Mansous | 20 20 135, 19 keb| 21% Jan 

Ss céatscucpi 50) 44 | 44 44 5| 44 Feb) 45 Feb 
TNE, 4 cocesceos 1! 10¢ 10c Ile} 1,100; 10 Feb; 14 Feb 
Transcont’l Resources... _* 25e) 25e 28¢e} 1,700 25e Feb 50e Jan 
SS og MGs aes tk, *| 11% 1% 2 60 1% Feb 2 Feb 
oS Sa 1 30c 30e 32¢c; 5,900 30c Feb 39c Jan 
| Pep aeipmai sega e| 12%; 12% 13% 665) 12% Feb) 14% Jan 
United Fuel class A pref_ 50) Seesse 35% 36 25| 35% Feb) 38% Jan 

Gee BUG cccoccod Se | 4% 4% 145 Jan 5% Jan 
United Steel. ........._ | 2% 2% 3% 715 2% Feb 4 Jan 
Upper Canada___....__- 1 1.28) 1.27 1.60) 42,200; 1.27 Feb) 2.28 Jan 
Ce ee *| 3.15) 3.15 3.40) 1,380) 3.15 Jan) 4.25 Jan 
Vermilata Oll........... 1 24%e| 2%e 2%e| 1,000 Feb 2% Jan 
Walte-Amulet......._.. * 3.50| 3.50 3.65) 2,538 3.50 Feb 4.10 Jan 
NEN e| 39 | 39 42%! (116 39 Feb| 48 Jan 

PU Esonccrcescone *| 19%) 19% 20% 168; 19% Feb| 20% Jan 
0 ES. Se | pA 2le 2ie 1,750) 2le Jan 26c Jan 
W Can Flour pref. -.... 100) Free i 22 10; 22 Feb) 25% Jan 
Wis ade deodcsccs s| 10 | 10 10% 394 9% Feb| 11 Jan 

Preferred....__-.-_- 100|.....-| 97 97 5| 95 Feb| 98 Feb 
Wiltsey-Coghblan _ : 1|-- easel lye 1%e| 3,500 1y%e Feb 1%ec Jan 
Winnipeg F. lectric. pref_ 100! § | 5 5% 45) 5 Feb 7% Feb 
Wright Hargreaves______ *| 6.30; 6.25 6.45) 4,270| 6.25 Feb| 7.00 Jan 
Ymir Yankee. .........- *| 6%e 6c 6c} 2,000| 6¢e Feb 7e Jan 

| 

Bonds— | 
SS a I. 1 @ 80 $2,100; 80 Feb| 84 Feb 
2. eS eee | 101%) 101 101%)| 3,400) 101 Jan| 101% Feb 
Wer neem D6. ...cceccscce | 98%! 983% 98%| 47,700| 98% Feb! 99% Feb 








Toronto Stock Exchange —Curb Section 


Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 





| Friday) | Sales 


| Last |\Week's Range| for | Range Since Jan. 1, 1941 
| 





Sale | of Prices | Week 

















Stocks— Par| Price | Low High} Shares | Low Htgh 
Brett-Tretheway - --.--_-- = 4c le| 13,000] Se Jan| 1%e Jan 
Can Bud Brew.......... * 4%) 4% 4%) 180| 4% Jan Jan 
Canada Vinegars. ....... *| 7%) 7% 7h 65, 7% Feb| 8 Jan 
Canadian Marconi-....- 1 80c 80c 5c) 300) 80ce Jan 85c Feb 
Consolidated Paper .....- ° 2% 2% 3%) 3,981; 2% Feb 4 Jan 
Consolidated Press A... _*/....-- 3% 3%) 75) 3% Feb 3% Jan 
Crown Dominion. ~~... ~~ ,, 1.50 1 50) 50; 1.50 Feb 1.50 Feb 
0 ee *| 25¢ 25e 25c) 3,100) 25¢ Feb 30¢ Jan 
DeHavilland........... + 68 8 8 | 200 7 Jan s Jan 
Ey epee */......| 145 145 100| 145 Feb; 145 Feb 
Dominion Bridge........*|-.....| 25 25 135| 22% Feb| 26% Jan 
a A ee *| 50c) 50c 5ic| 2,100| 50¢ Feb| 70c Jan 
Langley’s pref...--... ido]......| 15 15 20| 15 Jan| 17 Jan 
Rena pe amet eae 7e 7c} 1,000 7e Feb 9 Jan 
Montreal Power__......- .. | 25% 2634) 151| 25% Feb| 29% Jan 
Oils Selections. __.-...... *| .---2- 1%e 1%e} : 500) A 4 ~_ gs Jan 
Pend-Orellle............ 1, 1.50 1.50 1.74) -800) e 10 Jan 
Rogers Majestic A......- *| 4%) 4% 4%| 2,225) 2% Jan) 15 Jan 
Temisk Mining. ..--.... Ee ies ' 4% 4% 2,500' 4%c Feb 8%e Jan 





* No par value. 
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The Commercial & Financial Chronicle 


Feb. 15, 1941 
































Canadian Markets 


LISTED AND UNLISTED 





























Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Feb. 14 
(Americano Vollar Prices) 



























































| pia | Ask | Bia | Ak 
Abitibi P & P ctfs 66..1953) 42 43 %4|| Federal Grain 6e..... 1949; 65 68 
Alberta Pac Grain 66..1946| 65 67 %|'|Gen Steel Wares 4348.1952| 6514) 67% 
Algoma Steel 5e.....-. 1 68 70 %||Gt Lakes Pap Co ist 66°55; 61 63 
Lake St John Pr & Pap Co 
British Col Pow 4348.1960} 66 68 _, Speer aeree 1961; 58%) 61 
Massey-Harris 4348...1954| 60 63 
Canada Cement 48.1951; 69 71 MeColl-Front Ol] 4448 1949, 67 69% 
Canada 8S Lines 56...1957| 64%) 66% 
Canadian Vickers Co 66 '47| 3634| 3834 |N Scotia Stl & Coal 3}48'63) 56 58 
Power Corp of Can 48°59) 6414) 66% 
Dom Steel & Coal 64461955) 70 72 %4|| Price Brothers lst 66..1957' 6234) 65 
Dom Tar & Chem 4%. 1951; 67 69% 
Donnacona Paper Co— Quebec Power 4s..... 1962) 67 69 
Gh esssecetssonseo 1966) 49 61% 
4}4s series B....... 1966) 71 74 
Famous Players 434s..1951| 6634) 68% 
Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Feb. 14 
(American Dollar Prices) 
Bid | Ask Bia | Ask 
| Province of Ontario— 
40 42 Se....-...Oct 11942) 100 /|101 
38 40 6s.......-Sept 15 1 100% }101% 
be.....-...Map 11959) 94 | 95% 
R4 86 -nee-ee-dune 11962) 85 87 
80 82 spy 15 1965; 91 93 
Province of Quebeo— 
90 93 4e......_Mar 21950) 85%) 87 
67 71 4s...-....Feb 11958; 89 82 
67 71 4e......-May 11961] 80 82 
Prov of Saskatchewan— 
80 83 6e........June 15 1943) 66 68 
76 79 6s......-Nov 15 1946) 65 67 
of Nova Scotia— 4s......Oct 119561) 57 one 
4}4s......Sept 15 1952) 84 86 4 
Se........Mar 11960! 87 90 
Railway Bonds 
Closing bid and asked quotations, Friday, Feb. 14 
(American Doliar Prices) 
Bua , Ask Bia | Ask 
Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures.| 53%) 54%4|| 4}48.....-Sept 11946) 77 79 
yap 15 1 68 70 eo cececce 11954, 69% + Sa 
4}46...... Dec 15 1044) 65 67 4}s.....-July 11 65 
Ge.......-July 11944' 102 [102% 





Dominion Government Guaranteed Bonds 


Closing bid and asked quotations, Friday, Feb. 14 
(American Voliar Prices; 





Canadian National Ry— 
4}4s......Sept 1 1951 
+> epee % 1955 

-<----Feb 1 1956 

) ewenwe A 1 1957 
--------July 1 196 
souneecd 1 1969 
1 1970 


Ask 
91% 


Northern Ry— 


Canadian 
6}e......July 1 1946 


93% 
91% ||Grand Trunk Pacific Ry— 


92% 
923 
95 
95 


1 1962 
1 1962 


4s.... .Jan 
Se... ....Jan 


% | 
! 


Bid | Ask 
102 |103% 
85 88 
78 








Montreal Stock Exchange 
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 



































Montreal Stock Exchange 
























































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High) Shares Low | Htgh 
ni sieneiematemneeiitl ° oh] 3 J 401 7% Feb) 9% Jan 
5% preferred......-. 100 1 80 Fep| 90 Jan 
General Stee! Wares... -- ° 256| 4% 4% 586 415 Feb) 6% Jan 
Preferred. ....-..-.100|------ | 88% 90 21] 88% Feb) 93% Jan 
Goodyear T prf inc 1927-50) - - - -- - | 56 56 25) 54 Jan| 56 # Feb 
Gypsum Lime & Alabes... nengee a 3 300 3 Feb) 3% Jan 
Hamilton Bridge. -.-..-...- 3% 3% 3% 446 3% Feb) 5 Jan 
Hollinger Gold ——geget ae ee 12% 13 205) 12% Jan) 13 Jan 
Howard Smith Paper....*,| 12 12 12 395; 12 Feb) 14% Jan 
ealhilendem nese 98%| 98% 98% 50; 98% Jan) 100 Jan 
ae Bay Mining.....* 24%| 24% 25% 280! 24% Feb) 26% Jan 
ie EGGsccccoce 944) 9 9% 1,620 yg Feb) 10% Jan 
= Tobaceo of Can 5 12 12 13 360; 13 Jan) 14 Jan 
oer £1 7 7 7 250 7 Jan 7% Jan 
Indust Acep Corp... -..-.-- g | 13% 13% 35| 13% Feb) 15% Jan 
International Bronze ----.*)|-.---- 15 15 10; 16% Jan) 16% Jan 
International Bronze pretds ied 24% 24% 50| 24% Jan) 25 Jan 
Int) Nickel of Canada. . 31 31 33% 1,066 31 Feb| 36% Jan 
Intl Petroleum Co Ltd_..* 13% 13% 14% 825, 13% Feb) 15% Jan 
International Power. .--- 5 ee 3 3% 44 3% Jan 3% Jan 
Intern Power pref- ---- 100; 85 85 85 10| 87 Jan| 87% Jan 
Lake of the Woods - - - --- #|------ 12 612 190} 12 Feb) 16 Jan 
9s8tE..cccccccce- Beocso<e 9% 9% 10) 9% Feb 10K Jan 
DT csrsaconcee Dlsncess 9 9 60 6% Jan 11 Jan 
BA Ene Wiccocccces ee 5% 5% 200 4% Jan 5 Jan 
Massey-Harris.......-.- *| 24%) 2% 2% 885, 2% Feb) 3% Jan 
ep 100) emia « -| 116 116 70) 116 Feb) 118 Jan 
MeColl-Frontenac Oil-..*/|-~.---- 5 5 25) 5 Jan| 5% Jan 
Montreal L Ha P Cou. 26 26 26%| 2,515) 26 Feb, 29 Jan 
Mont Telegraph -- -.--- [ ee 29% 29% 81; 29% Feb) 30 Jan 
Montreal Tramways...100|; 50%) 50% 50% 54) 5O Jan) 52 Jan 
Nationa: Brewerles _....- *| 25%, 25% 26% 682; 25% Feb| 27% Jan 
i. .hadenseoe | 36 36 20; 37% Jan) 38% Jan 
Natl Steel Car Corp..-..-. *| 32%) 32% 35 445, 32% Feb! 38 Jan 
Noranda Mines Ltd..-...-. * 50%| 50% 53%) 1,007; 50% Feb) 57% Jan 
Ogtiivie Flour Mills...... ae 20 20% 430} 20 Feb| 21% Jan 
PE. cnccenenee Bibascae 155 =155 3) 155 Feb, 155 Feb 
Ontario Steel Products... .*)~.---- y 9% 15 9% Jan; 10 Jan 
Ottawa L H & Power..100)-_--.--- 9 9 30 9 Feb! 10 Jan 
Power Corp of Canada...*| - _---- | 4% 4% 15} 5 Jan| 5% Jan 
Price Bros & Co Ltd_....*|__-._- | 10 10 410| 9% Feb) 12% Jan 
Quebec Power..........*/-.---- 13% 13% 80; 13 Jan| 14% Jan 
Regent Knitting <a babes 17% 17% 11 17% Jan; 18 Jan 
Saguenay Power pref..100|__.__- 105 105 | 26, 104% Jan| 107 Jan 
&t Lawrence Corp....... * Ss | 2 2%! 1,135 2 Jan 2% Jan 
St Lawrence Corp A pfd_50|} 15% 15% 16 575| 15% Feb| 17 Jan 
Preferred... ..-.- ~  Tei | 112 112 | 20; 112 Feb 112__—s“ Feb 
St Lawrence Paper pref-100 35% 35% 36 215| 35% Feb 40% Jan 
Shawinigan Wat & Power.*| 16 | 16 16% 4519| 16 Jan| 17 Jan 
Sher Williams of Can pf 100)... ---- 112 112 10; 111 Feb! 115 Jan 
Steel Co of Canada....- *| 62 62 64 113} 62 Feb| 70 Jan 
Pees ccaasecces 25| 67 67 68% 25| 67 Feb| 73 Jan 
Tooke Brothers pref...100| 12 12 12 10} 12 Feb| 12 Feb 
Tuckett Tobacco pret. 100) 145 | 140 145 10/145 Jan) 148 Feb 
PED EE anesmeccecesee Mecouce 1.75 1.75 15| 1.75 Jan) 1.75 Jan 
United Steel Corp. _._..- _, wee 3 3 250| 3 Jan) 3% Jan 
WE Pn. tarnoanceve ae | 4 4 52 4 Feb) 4 Feb 
Wisaipes Electric cl A...*| 90c) 90¢ 95c 446, 90c Feb) 1.15 Jan 
pe ae ee * 1.00; 1.00 1.00 32; 1.00 Jan) 1.00 Jan 
| eee ST ie et 100 5 5 5 65) 5 Feb 7 Jan 
Woods Mfg pref...... Plecdescn 50 50 23) 45 Jan 650 Jan 
Poesédocenee 25| 24% 24% 24% 50; 24% Feb 24% Jan 

| 
Banke— | | 

Gs a secceces a 145 146 75 145 Feb) 146 Jan 
merce. .........- .,§ 155 155 52) 155 Feb, 162 Jan 
Montreal. ......-..-- 100) 18344) 183 183%) 16, 180% Fed 193 Jan 
Nova-Scotia.......-.- 100| 283 283 283 | 8) 281 Jan, 284 Jan 
<2 sadetenanadadtitsses«s 158 158 55 158 Feo 166 Jan 





Montreal Curb Market 


Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 





























Friday Sales 
Friday l Sales Last |Week's Range| for Range Since Jan. 1, 1941 
Last wee Range ben Range Since Jan. 1, 1941 Sale of Prices Week 
O, — 
s Per Sale High A aon Hwa Stocks Par| Price |Low Htgh\ Shares Low High 
rye bitibi Pow & P: -. 6. 60c 70¢ ,400, Feb & n 
Alberts Pacific Grain cl A * | ___-- 188 136 50 1a Jen 1-60 Jan m 6 cum te 4% 5% : 610) ii Feb rn Jan 
LEE, see eb| 1 Jan | Aluminium Ltd.__......*/......| 105 106 160| 105 Feb| 115 Jan 
Angio C Can Tel Co ss 60 ees. 45% 45% 5) 45% Feb 46 Jan | Bathurst Pwr & Ppr Co B* 2 2 2% 105| 2.00 Feb| 2.50 Jan 
OO ee 154 16 690; 14% Jan) 17 Jan | Beauharnois Power Corp.* 9% 9% 10 872 9% Jan 10 Jan 
Associated Breweries _ . .. . _~ 14% 14% 55) 14% Jan) 15% Jan | Brew&Dist of Vancou Ltd 5 4% 4% 4% 125, 4 Feb 5 Jan 
Preferred.......... ane 110 +110 10} 108% Jan) 110 Feb | Brit Amer Ol! Co Ltd....*| 16%) 16% 17 350, 16% Feb) 18% Jan 
Bathurst Pow & PaperA.*| 11%) 11% 12 370} 11% Feb) 13 Jan| British Columbia Packers.*|-..__- 12% 12% 34, 12% Feb] 12% Jan 
phone....... 100) 156 156 157 259) 1 Jan} 160 Jan | Canada & Dom Sugar Co_*|_--_-. 26 26 250) 26 Feb; 27 Jan 
Brasilian Tr Lt & Power.* 5% 5% 5% 1,216 5% Feb 7% Jan | Canada Malting Co Ltd__*/_..__- 37 37 20| 36% Jan) 38 Jan 
_= Col Power Corpcl A .*)______ s. * —_ ies yo “se Jan | Can North 7% cum pfd 100 al coeds 96% 96% 20) 95 Jan| 97 Feb 
ee eee. eee 25 1.25) ‘ an} .30 Jan | Canadian Breweries Ltd..* ‘ 75¢ 75e 80¢ 978| 75¢e Feb) 95e Jan 
Building Produote A inew)* mibens 14% 15 160) 14 Jan| 15% Jan | Cndn Breweries pref.....*|...._- 22 22 195} 22 Feb, 25 Jan 
ee aa ES 5} 16% 16% 18 315) 16% Feb) 18 Jan | Cndn Genl Investments__*}______ 7 7 24) 7% Jan) 8% Jan 
Canada Cement......... e 4% 4% 5 245 4% Feb 6% Jan | Canadn Industries Ltd Ble 180 180 185 65| 180 Feb| 207 Jan 
a. ee 00 96 896 35) 96 Feb| 100 Jan | CndnintInvTr5%cmpt 100} - ----- 41 41 5) 41 Feb) 48 Jan 
an i. class A_ +e. 18 18 10; 15% Jan) 15% Jan CndnP&PInv5% cum pfd*}_.____ 2% 2% 25 2 Jan 2% Jan 
Can North Power Corp.-* Saeed a 7 7% 13 7 Jan 8% Jan | Canadian Vickers Ltd____* 2% 2% 2% 310 2% Feb 3% Jan 
Steamship ). 4 4 4h 559} 4 Febl 5% Jan 7% cum pref_..__... 100} 12%) 12% 12% 35| 12% Feb) 15 Jan 
5% preferred. .. - . ...50 17% 17 % 18% 686; 17% Feb) 20% Jan | Catelli Food Products Ltd*|__..__ 7% =«O8 20 7% Feb) 8 Feb 
Cndn Car & Foundry.... 6% 6% 7% 1,010 6% Feb) 10% Jan / Catelli F Prod 5% cum pfl5|_.___. 10 10 20 9% Feb 10 Jan 
~anane ----35 23 23 2414 295) 20% Jan| 27% Jan | Celtic Knitting Co Ltd_..*|_.___. 2 2 25 2 Feb 2 Feb 
. wacce 23%) 23 24% 345) 23% Feb) 2834 Jan | Commercal Alcohol Ltd_.*|_...__ 1.65 1.80 200 1.65 Feb 1.95 Jan 
, ern 100) 117 117 (‘117 67| 117 Feb, 124 Jan | Cons Bakeries of Canada_*|______ 12% 12% 25| 12% Feb) 12% Feb 
Canadian Converters...100/_____- 18 18 40; 18 Jan; 19 Jan | Co Paper Corp.* 3 3 3%| 3,299 3 Jan| 4 Jan 
Cndn Cottons pref... -. 100 SN 112 112 5} 110 Jan| 112 Jan | Cub Aircraft Corp Ltd__.*/__.___ 75e 75ce 375 75e Feb) 1.00 Jan 
Cndn — a. ee 10 10 25) 10 Jan} 10% Jan/| David & Frere Limited B_*|______ 1.60 1.60 14; 1.60 Feb) 1.60 Feb 
Class 300; 2 Feb) 2% Jan | Dom Oilcloth & Linol Co_*|__.___ 29% 29% 10} 29% Jan) 29% Jan 
10 8 Feb 8 Feb | Dominion Woollens______ , = 1.75 1.75 25 1.50 Feb 1.75 Feb 
2,267, 4% Feb) 6% Jan Co Ltd A 7 ¢ 4 4\% 392) 4 Feb) 5% Jan 
516} 35% Feb) 39 Jan Donnacona Paper B_.._. 3%| 3% 3% 185, 3% Feb) 5% Jan 
320 24%4 Feb| 28 Jan | East Dairies 1%, cm vtdioo 6% 6% 6% 10 6% Feb) 9 Jan 
242; 22% Feb! 26 Jan | Fairchild Aircraft Ltd..._5 2% 2 2% 225 2 Feb! 3 Jan 
125; 17% Feb) 20% Jan| Fleet Aircraft Ltd......_ * 4 4 4% 660 4 Feb 5% Jan 
35) 119 Feb) 126 Jan | Ford Motor of Can A....*| 15 15 15% 275) 15 Jan) 15% Jan 
35| 148% Feb) 150 Jan! Fraser Cos Ltd..........*|...._. 6 6 40 6c Feb! 8c Jan 
1,910 7% Feb 9% Jan | Fraser Cos vot trust_____ RR 8 8 211 7% Fed) 10% Jan 
475) 3% Feb) 4% Jan International Utilities B__1|_..___ 20¢e 20¢ 600 15e Jan| 25¢ Jan 
5| 84% Feb) 84% Feb | Inter-State Roylty Corp A*|_..___ 8% 8% 25} 8% Feb| 8% Feb 
70| 75 Feb; 82 Jan | MacLaren Pow & Paper__*|_.___- 14 14% 441; 14 Feb) 15% Jan 
° + 1 rf an — as a = —— 5%emptioo} .....- 26% 27 100} 26% Feb) 31% Jan 
Enamel & Heating Prod_.* 2% 2% 2% 25 3 Jan 3 Jan cum pref... 1 95 Jan| 96 b 
Famous Players C Corp..*|._____ 18 «(18 15| 18 Feb) 18 Feb ons anos OU 0826) 204 _ 18 = ales 
Foundation Co of Can...*| 10%! 10% 10% 65' 10% Jan' 12% Jan * No par value. f Canadian market 
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Volume 152 
Canadian Markets—Listed and Unlisted 
Montreal Curb Market Toronto Stock Exchange 
Friday | Sales Friday : Sales 
Last |Week’s Range) for | Range Since Jan. 1, 1941 —_ ef. Range MI Range Since Jan. 1, 1941 
Sale | of Week Prices 
Stocks (Concluded) Par| Price Low | Hwh\ Shares| Low High Stocks (Continued) Par| Price |Low  Htgh| Shares| Low iad 
Melchers Distirs Ltd prefl0|} 5%| 5% 5%| 125 5% Jan) 5% 1.68 Feb) 1.95 Jan 
Mitchell (Robt) CoLtd..*| 83) 8% 8% 40| 8% Jan) 9% Ls = & = 
Moore Corp Ltd_......-- _ ree 44 44% 165) 44 Feb| 47% Feb| 1.74 Jan 
Pwrop ofGné%emistpi 100) 92 92 92 58} 92 Feb) 98 1.26 oa 
6% n ¢ part 2d pref... 50 a 40 40 5| 40 Feb| 43 13c web| 1.04 Sem 
Provincial Transport Co-- 6%| 6% 6%) 200| 6% Jan| 6% 69¢ Feb| 635 Jan 
Sou Can Pow6% cm prt ido) Pve 105 106 16| 103% Jan| 1 al sh oe 
Standard Clay Products100)____-- 1.50 1.50 15} 1.50 Feb) 1.50 ‘Jan fie ~ 
United Distillers of Can_.*|____-- 75e 75c 500 75c Jan| 75c Feb| 1 55 a 
Walkerville Brewery Ltd_*|____-- 60e 60¢ 100} 60c Feb| 75c Fev] 14 cr 
Walker-G & Worts (H)_..*| 40 40 40 5| 40 Feb| 47% ee ee 
Welker-Gé& Worts $1 em pf) __---- 20 20 25, 19% Feb) 20% _ iad ed > all 
Mines— | Saas * 75¢ 70¢ 75e 1,225 70e Feb 1.05 Jan 
Aldermac Copper Corp_..*|____-- 12e 12e} 1,325) 12¢ Feb| 17¢ Jan| Davies Petroleum______- *| 13¢ = r wy ee 5 none 100 = 
Arntfield Gold Mines. ..-1|____-- 6%e _—8e| «4,500 6c Feb 3e Jan WB. oc cccccccccccce 1; 1.00 Fy 1. soo] 3346 etl Site San 
Beaufor Gold Mines Ltd-1| 7%e| 7%e 7%c| (500) 7c Jan 9e Jan| Denison... .. gneccscces 1) 2e ate 2}4c 150| 2434 Feb oie - 
Bouscadiliac Gold Mines-1|___--- 2e 2%e| 3,600 2e Feb| 3%c Feb| Dist Seagrams...__..._- *| 2434) 24% 254 330| 223 Feb| 25 Jan 
Cndn Malartic Gold Mns.*)___--- 50c 52c| 2,600; 48c Jan| 54c Jan| Dome-.....--........- ®| 223%4| 22% 22% osal tan rs = an 
Cent Cadillac Glid Mns__.1|__---- 6c — 6e 200 6c Feb 7e Jan | Dominion Bank. -.._.- 100} 195 | 195 195 al in fee = Fa 
Century Mining Corp... .1/__.--- 17¢ | 18¢) 7,000; 16¢ Jan} 18%¢e Jan| Dominion Foundry-....-2/ 18.) 18. 1956) | 712) 18. Feb) 24 Fe 
East Malartic Mines Ltd.1| 2.51) 2.51 2.64) 1,400! 2.50 Feb} 2.90 Jan| Dominion Steel classB..25, 7%) 7% 8 “a 7% ~ Hi Jan 
Eldorado Gold Mines Ltdl|-__-_--- 40e 40c} 1,200| 40c Feb} 52c Jan| Dominion Stores.._..__. ¢|..-.-- os 4% A nn : = 
Falconbridge Nickel_____ *| 2 2 2 1,000; 2 Feb} 2% Jan} Dom Tar._...........-. #/------ 83 : 11! 8336 Feb esis oa 
Francoeur Gold Mines__.*|__-.-- 42¢ 4444c} 1,600} 44c Feb) 55¢ Jan|_ Preferred__-.......- 100; 83% ape 8 50 asi 163 Feb ae 4 
J-M Consolidated Gid Ms1|-_-_-_--- le le| 4,500 \%e Jan| 1%c Feb| Dom Woolens.-......__- Méwiacs as 1 one 6% ~— ‘ 7 
Joliette-Quebec Mines...1| ie} 1%e 1c] 2,500} 1%e Feo} 1c Feb| Dominion Woollens pret_20) ------ 16 18525] 22,8001 ie Febl 16040 Jen 
Lake Shore Mines Ltd__--.1) ___--- 19 19 130} 19 Jan| 21 Jan | Duquesne Mining... .-.- : lle Ile 154e ae can 38 . Sige ~~ 
Macassa Mines Ltd... .- 1} 3.50! 3.50 3.80) 1,150! 3.70 Feb) 4.30 Jan| East Malartic.-........ 2.51 2.45 2.67 vent ts mee pF a= 
Mai Gold Fields..........|------ 9le 96c| 6,700) 9le Feb! 1.16 Jan Economie Investment.--35 seogin 22 23 ail “te ~~ :. re 
MclIntyre-Poreupine.____ 5) 47 47 «47 100} 47 Feb| 47% Jan| Eldorado............... 35e} 35¢ 42c) 5, + TP ade EE e~- 
McWatters Gold Mines..*|____.- 18%e 18%e| 600) 18%e Feb| 23¢ Jan| Equit Life----....-.-- we vgs asl 1787] Lee Bab mS 
Normetal Mining Corp. -*| 2) ne 30e 34¢ 85| 28 Jan| 37 Feb| Falconbriage.-.........* 2.00 24 : '510| 24% Feb| 28 Sem 
O’Brien Gold Mines. ___- Seats 75e 75e\ 712| 75¢ Feb| 1.10 Jan/| Fanny Farmer.......... 1) 24% me 3 lo eam aS ; = 
Perron Gold Mines__-___. 1| 1.45) 1.45 1.50) 1,550) 1.45 Jan) 1.65 'Jan Federal Kirkland____..._ 1; 4%e ‘ize 4 “e ye oz = io ~— 
Pickle Crow Gold Mines_.1| 2.61} 2.61 2.61 100} 2.61 Feb} 3.00 Jan/| Federated Petroleum----- 28c 3 c B - ~ 13.800 336 Feb } 
Pioneer Gold of Brit Col_-1|/ 2.10) 2.10 2.10) 300) 2.10 Feb) 2.10 Feb ii ctinctatbeleel 1 4c A 94 ese ee ae oe 64 gen 
Preston-East Dome....--1/ 2.95, 2.92 2.95) 1,000] 2.92 Febd| 3.35 Jan | Fleet y Weniepesonnenneee ~ on 1436 18%] 1.400/- 1494 Febl 188 Sen 
St Anthony Gold_._____- | eters 10e 10¢ 500 10¢ Feb] 13%c Jan| Ford A.....---......-- o 616 4% 15% "500| '6Ke Feb 8 oo 
Sherritt-Gordon Mines _. 1|____-- 70e 70¢ 200| 70c Feb) 8s4c Jan Found F Petroleum. ----- 25c! - - ---- = exe ea" 36 Ae = — 
Siscoe Gold Mines Ltd__-1)_____- 58e 58c| 2,500} 53¢ Jan| 60c Jan Pn cccccccccees- 7 ee ee a ee 
Sladen-Malartic Mines..-1;  33c| 33c 33c| 1,100) 33e Feb| 40c Jan| Gatineau Power pref. -.100)------ os = i Be: ae -. 
Sullivan Cons.......... aw 6le 6l1c| 2,400 60c Jan 64c Jan 5% pref. -_-....... 100) ------ > ane 4% Feb " — 
Teck Hughes Gold Mines.1| 3.20) 3.20 3.20 150} 3.25 Feb) 3.75 Jan| Gen Steel Wares........ ae 4c 4c| 5,000/ 3% Fen) 4% Jan 
Towagmac Exploration. .1|____-- 10e 10¢ 300 10¢ Feb 10c Feb | Gillies Lake. -.-.....-...1|------ Lise 16 1000} 1%e Feb SS Sen 
Wood-Cadillac Mines....1| 7c} 7%e  8e| 1,500} 7%e Feo! 8%e Jan|Glenora.___..-...-....- meseess © 32e| 6:650| 28%e Feb| 30¢ Jan 
Wright Hargreaves Mines*! oe 6.50 6.50 50| 6.50 Feb) 7.00 Jan 1,700) 11%¢e Feb| 16K%e Jan 
ou— | 14,600} 74sec Feb| i3e Jan 
Dalhousie Oil Co Ltd_...*| 26c) 26¢ 26c|  600| 26¢ Jan} 26¢ Jan BR 
Foothills Oil & Gas Co__.*|__..-- | 50ce 50c} 500) 50c¢ Feb] 50c Feb aol 16 Wel 80 Sen 
Home O11Co Ltd. _.--*| 1.75, 1.70 2.11) 5,025] 1.76 Feb| 2.55 Jan 55, 53% Jan| 55 ¥eb 
Homestead Oil & Gas____1!____-- 2c 2c! 1,000 2e Jan 2c Jan 1,000! 1%e Feb| 2%e Jan 
2,000! 5\%ec Feb) 6%e Jan 
Toronto Stock Exchange Great Lake voting trust.-*| 2 | 2, 2 asl sane Ben 1980 Sen 
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists Great me "9 5c 4 ie “ 1.763 mw Jan) nt? 7 
' Friday Sales Greening Wire ee */.. => ee a J 
| Last |Week's Range| for | Range Since Jan. 1, 1941 | Gunnar-.._..-.....--.- 1 25¢ - ste a+ 4 a ae HY = 
Sale | of Prices | Week | nem s|" Bel 1%e Be] 13,500] 1%e Jan} 2%e Jan 
Stocks— Par| Price |Low High\ Shares Low High ree Teeny eoccceee ; c 1%e 13¢e| 1,500 1%¢ Feb| 1%e Jan 
5 dee meniiii *|  60c| 60 60e| 375} 60 Fev} 90 Jan| Hallnor--------........1|-----| 5:40 5.10, MAO) oe Febl big. Jan 
Abitibi t pret 67% poennos 100) 4%) 4% (5%! 785, 4 Feb) 8 Jan/| Hamilton Bridge...-...- | 76 76c 88e| 8.560| 76c Feb) 1.10 Jan 
Sah an nensoeneaad ye 7co 7 ec 9,000 7c Feb; 11 4c Jan Hard K..-----.----- 1 Se 4%e 5c 1.400 4\%e Jan! 8e Jan 
(i i a Rela 1| 18¢ l6e 18¢e; 1,500 l6c Feb l6c Feb | Harker........-....--- g desees 9% 9% "35 9 Feb; 10% Jan 
Alberta Pacific Grain____*|-__--- | 1.25 1.25 50} 1.25 Feb} 1.25 Feb| Hinde & Dauch--.__-... a" iai 1214 12%| 2,805| 12% Feb| 13% Jan 
al Copper......-- S\---3- | Je 12ie] 2,600; 12e Feb) 17¢ Jan| Hollingsr Consolidated...) 1774) ‘1g? 2.16| 13.739| 1.67 Feb| 2.64 Jan 
Algoma Steel___...___-- 7. 7 25 7 Feb 9% Jan| Home Ol! Co.......-..-. “ 40 1%e 2c] 3.000| 1%c Feb! "Qe Feb 
ag 1| nhenan le 1%e, 2,500 le Jan| 1%¢ Jan | Homestead----.-.----.-- zene sees 25e 26e 2'600 25e Feb) 30c Jan 
Anglo Canadian. ......- *| 60c| 60c 65ce) 4,450} 60c Jan) 8le Jan| Howey.......-......... ‘ 24% 24%| (|100| 24% Feb 26% Jan 
Anglo-Huron.........-.- , eeuar | 2.40 2.40 600} 2.40 Feb) 2.75 Jan | Hudson Bay 200 | 200 201 59| 200 Feb) 205 Jan 
Argus Interests __---___- _, eae 30e 30¢ 125} 30¢ Feb| 30¢ Feb mo tee oereee- 100 ; r4 9%| 1,706}. 9 Feb) 10% Jan 
Gncnschececaceee 1) 6%e 6c 9¢/128,500} 5¥4e Feb) 7%c Jan| Imperial Oll Co-........ 12 12 13% 140| 12 Feb| 13% Jan 
5, he 1| 3ie| 3%e Bie} 1,000} 3%e Feb| 5c Jan/| Imperial Tobacco ord....5 24e 24e 250| 20cfJan| 25¢ Jan 
Astoria Que... _....---- 1] 3%e 3%e 4c} 3,500) 3ie Feb) 4%¢ Jan | Inspiration. -----...... eS 25¢ 25¢| 1,800/ 25¢ Feb! 25¢ Feb 
Aunor Gold Mines.....- 1} 1.65) 1.65 1.95) 13,666, 1.65 Feb) 2.45 Jan Int Coal & Coke...--..- metenes Fs > 25) 7 Feb) 93% [Jan 
B lendinetesass 1) 5c} 5Ke_ 6e| 7,000 Fob) Se Jan Intl Mead A---.......-- bate 100 100 10| 100 Feb) 105. Jan 
Bank of Montreal... 100) ...... 183 185 15| 182 Feb) 193 Jan, Int Metals pref... --.- 100) ------ 95 100 25| 95  Feb| 100 Feb 
Bank of Nova Scotia_..100| 283 | 283 283 16| 279 Jan ass Feb A —- ooneene- 100|-- 440| 440 4.401 100| 4.40 Feb| 4.40 Feb 
a le ang “ Jan | tnternational Nickel.....*| 31%| 3i}¢ 33%| 1,758| 3146 Feb) 1 
Bathurst Power dA... Jan | (nternational Petroleum_-*| 13%| 13% 14%) 1,520) 13% Feb) 15% Jan 
Class B Feb | Intl Utilities el A_______- * 5 54% 5% sae 444 IJa | 306 Feb 
mone Runtaniion SEE at 1 Jan| Class B---.-.-...---. Bleo-sas Rn 7 Feb 27¢ Jan 
Beattie Gol 1) Jan | Jack Walte.....-.... ---) i7e = a — _~ Feb aise Jan 
Beatty Ist pref---- = BNO Dnansanandeese — Ze 2%e| 4,500) —_— {+4 == 
Berens River... .......- Jan one on sa 9° Feb| 9% Feb 
a 26,742| 3.05 Feb) 3.95 Jan 
Big Missouri...........- | nee 4c 4c 4c Feb Feb “= “ 6.850 20¢ Jan| 30c Feb 
Biltmore --._-_------ va tnéusiee 8 8%| 55) 8 Feb) 8% Jan 87e 94e| 12.55 87¢ Feb| 1.05 Jan 
Blue Ribbon. ___-.-__- nMeanend 6 6 50} 5) Jan) 5% Jan 18% 19 '410| 18%e Feb} 2le Jan 
Blue Ribbon pref_-..__- 50| 36 | 36 36 20| 35% Jan| 37% Jan 2 13. «13 25, 13 Feb| 13 Feb 
i i os 1| 7%4e) 7%e 8i%4e| 13,400] 6%e Jan) lle Jan/| Lake Woods ......_-_..- +|"455| 4.55 4.75) 200] 4.55 Feb| 5.15 Jan 
ee RN *| 9.65) 9.65 10.00 1,330) 9.65 Feb) 10.35 Jan|LamaqueG....-..._... ; a6 4. i ede et 
R Traction.......°| 5%) 5% 5%| 947) 5% Feb) 7% Jan/| Landed Bank & Loan. -100/------| 49, “9. | 19 o09! 76 Jan| 12e Jan 
British American Oil. ___. *| 16%| 16% 17 1,649} 16% Feb| 18% Jan| Lapa Cadillac.........- } 9%| 9% 9% '170| 9% Feb| 104 Jan 
B C Power A......____- *| 23 | 23 25 46} 23 Feb) 26 Jan| Laura Secord (new)...... | eat 2e 1%e| 3,000] 1%¢ Jan) 2%e Jan 
Cb kstess+..-- _ Beer | “1.35 1.35} 300] 1.25 Jan| 1.50 Jan| Lebel Oro. _..-.....-.-- | Se oe Ne oe 6 peel oe ee 
Broulan- Saupe 1} 72¢, Tle 90c| 69,397; 7le Feb| 1.10 Jan| Legare pref....-.....-- 25/  ‘45e|  45e 47e| 3.325} 45¢ Feb| 60c Jan 
a | 7Me| 7e 8c} 2,500| 7M&e Feb} 9¢ Jan teh - ~~ ~~ - ----------- ) 1.70| 1.70 1.89 4.000; 1.70 Feb| 2.06 Jan 
uffalo-Ankerite........1) 3.85) 3.85 4.00} 340 3.85 Feb) 5.95 Jan/| Little Long Lac......... j 24% 26 "2641 24% Feb| 27 Jan 
Buffalo-Canadian.....--*|---_-- | Ble 4c] 4,000!  3¢ Jan| 4¢ Jan| Loblaw A.............. oj 2678) Se Sa $5| 23% Feb) 26 Jan 
Building Prod_......_.- 7 14 | 14 15 1,015) 14 Jan) 15 Jan|_ B-----~..---------  %|------ 14% 14% 25| 14% Feb) 14% Feb 
nae ene *| 2e| 2c 2c 500 2c Feb 2c Feb | Loews (Marcus) ---. --- 100 "345 3 45 3 75 5.665) 3.45 Fep| 4.30 Jan 
Calgary & Edmonton.._.*| 1.24) 1.20 1.30) 4,200) 1.20 Feb| 1.49 Jan| Macassa Mines......... 1) 370! 1:70 1:98] 113261 1.70 Feb| 2.35 Jan 
Calmont..-.-.......22- i 20¢/  20¢ 20}4¢/ 2,300] 20¢ Feb) 24%¢e Jan | Miclesn Red Lake.......3| 50i4c| 0c 6c] 23,690] G00 Fen| 62e Jan 
anada Bread. ....-...-.- Fl owenee 2 2 _ an 4% Feb| Madsen hed Lane......- Fe 1.1 an 
“Tienes <i 100| 95 | 95 95 26| 95 Feb| 98 Feb Malartic (@ FY bapaaboone 1] Mle 900 96¢ 25, 525 ole i 7 ae 
Can Permanent Mtge... 100, 128%! 128 130 32| 128 Jan| 136 Jan | Maple Leaf Gardens ge a 6 6% 444. 6 Fen) 7% Jan 
hips 3%) 3% 4 149 3% Feb 5 Jan | Maple Leaf Gardens pref10 a of Hy 850! 1% Feb! 2% Jan 
Pera » besa 18 18 98| 17% Feb| 2034 Jan| Maple Leaf Milling...... - an an aie s| 3i Feb| 4% Jan 
Can Wire cl A_......-.- Mencane | 57 6&8 40} 57 Jan) 61 Jan| _ Preferred--.......... aX 2% 2%%| 1,420| 2% Feb) 3% Jan 
Canadian Breweries - - - - - *| 65e) —65e 90c 1,545, 65¢ Feb| 1.00 Jan | Massey-Harris--.- | 26% 28 "160| 25 Jan| 31% Jan 
Canadian Brew pref. --- Sl enee-- | 22 22 175| 22 Feb) 25 Jan Preferred... -- 4% «4%! 46, 4% Jan 5% Jan 
Cndn Bk of Commerce _ 100) - __ - - - | 155 155 | 13} 155 Feb) 163 Jan | MeColl.-...----.--.. ‘i esi Ge a5| 06 Jani 08 Jan 
Canadn Canners-.-...-- a|7--2"" | © SM) 38 8. Behl. 6 we | ean ee 7 47. 48 | 514, 47 Feb| 51% Jan 
I RT | 19 «619 100, 18% Jan) 20 Jan | Meintyre......-....--- 1.10 1.18| 3.800| 1.10 Jan) 1.32 Jan 
Ble Sal ae * 9%| 9% 9%) 75) 9 Jan) 10 Jan 7 en ‘be Gel (3.500 6c Feb) 9¢ Jan 
Can Car & Foundry__--- *| 635| 6% 73%, 645) 6% Feb| 10% Jan - —gepeatanee eae l7e 24¢| 24.900 17¢ Feb| 24¢ Feb 
0 SSS a 24 170| 22 Jan} 28 Jan | MeWatters ...--.-..--.- 6% 6% . 25 6% Feb! 6% Feb 
Canadian Celanese......*| 23% 23% 24 | 120) 23% Feb| 29 Jan| Mercury Mills 60 68e| 2.720, 60¢ Feb| 82e Jan 
Canadian Eebdeadicedct in ff 70| 16% Feb) 21 Jan| Mining Corp 47e 47¢, 1,000; 46c Feb) 54ce Jan 
Cndn Ind Al A__........ », aaer 2% 2%) 26, 2% Feb) 3 Jan| Moneta---..........-.- 42 445 203} 42¢ Feb) 47% Jan 
Sata eam 2) $B) a a8d) Soo $88) San dan | Mormpscwbiasd-<-----1] cel Sige 4s) nnn) 3 Feb) te den 
eccece c ’ | eer: See j § eb ce 
> — — Se i ae | 14% 14%) 16; 14% Feb| 17 Jan | Murpby - -------------- It_..--- |_2%e 2 ise 2,000 — - 
Sueawaiisasa as |S BM] B8Ta SM Feel 8 San) "+o er vat , sili 
ondn Wally PE B..... eccee- 1 
C art women i DED 1) 2.71) 2.70 2.85' 1,220' 2.35 Jan' 2.91 Jan (Concluded on ) 
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Quotations on Over-the-Counter Securities—Friday Feb. 14 








New York City Bonds 


Chicago & San Francisco Banks 


































































































































































































































































































Ask Par, Bia | Ask |) Par, Bia | Ask 
99%|\a4u%e Mar 1 
101 jlessee Apr 11 American National Bank Harris Trust & Savings.100/ 319 [328 
101 ,ja4%eApr 16 RRR 100; 235 |245 ||Northern Trust Co_...100) 525 /|540 
10932 oaice ye 15 1 me 7 th-- . 33 1-3 81 | 84 SAN FRANCISCO— 
10982 sib ion 1 First National.....-..100' 267 '275 '|BkofAmerNT&SA12%| 35%! 37% 
109 |\a4%e Nov 15 
109 |\a4%e Mar 1 
li4s\leasse Nov i 
ov 
115 |laaige Mar 1 New York Bank Stocks 
a 8 June 
18% S4ste Des 15 1971 124% (126% + Moll Bn i BR hn 
1 6 Dec 15 1971.....-. 4 A 
118%4/la4}4s Dee_1 1979-72-°- 1273411293 | Beer of yorktown 602-3| 42°°| °-.||Netional City 71305] 253<| 26% 
Bensonhurst National...50| 85 |100 ||National Safety Bank.12%| 13 | 16 
New York State Bonds Se Pm 13.55| 2934| 3134||Penn Exchange.....__- 10] 1434| 17% 
Bia | Bia. Ast Commercial National..100) 170 /|176 Peoples National_....... 50 47 eit? 
Re cnadbebsntviind 62.00, ...||World War Bonus— sai seine “aisstat’.66.mhmeeee E736) 2834) 20% 
anal & Highway— — . mM 41th b1.00' --- | First National of N ¥..100/1630 |1670 ||Sterling Nat Bank & Tr 25| 25 | 27 
be Jan & Mar 1964to'71| 02.05) -..|| 48 Mar & Sept 1958 to 67! 13734... | Merchants Bank------ oe 6 le 
Highway Imp 434s Sept 63| 146%| _-_.||Canal Imp 4s J&J 60 to 67| 137%4|  .-- 
Canal Imp 4}4s Jan 1964_.| 146%)  —.. 
Can & High Imp 4s 1965! 144%;' ___|lBargeC T 44s Jan11945_! 112%! -.. New York Trust Companies 
Par, Bid | Ask 
Public Authority Bonds ages aE NER eR 
Bid | Ask Bid | Ask | Bankers.............. 10| 53%] 55% 
California Toll Bridge— Port of New York— Bronx County......-.-- 35) 15 18 
San Francisco-Oak!and—| Genera! & Refunding— . Brooklyn...........- 100} 70%) 75% 
4s (uncalled) 1976....| 108 {109 4s ist ser Mar 1°75) 104 atts 
34s 2ndser May 1°76) 103%| -.. | Central Hanover....._- 95%) 98% 
Holland Tunnel 4s ser E 38 4th ser Dec 15°76| 101%/|1015% | Chemical Bank & Trust.10| 45%| 47 
1942-1060 727277. fraa| 106 | 222) S28 Sees era lor *lioise | Galois! ess 10 *| 12 
Sa, M éne As aialan ts) 0neeeen~euane 
‘ Continental Bank & Tr_10 12%} 13% 
“a Terminal 4s ser D Triborough Bridge— Bk & Tr..... 46%| 47% 
Saapeeeancet &S; 0.25; -...|| 33488 f revenue__..1980) 10314/104% | Empire__...............' 41%4' 44% 
1942-1960 EA 5 FoR M&S} 105 --.|| 88 serial rev 1953-1975. | 52.45| 9914 
2% serial rev 1945-1952! b1.30 '2.40% 
United States Insular Bonds Telephone and Telegraph Stocks 
Bia | Ask Bia | Ask Par, Bid | 40 ro) oe | 4a 
18 H88 laerscemuris me | | | “osrooacacn nial 165119" Resim Paes ame=3] Bal 8a 
106 ‘'108 Govt of Puerto Rico— 0 erred........ anee 
100 /101 4348 July 1952___..__.. 118 |121 Preferred A_.....-... 25) 30% | 33% 
= 444 Se RS eens Emp & Bay State Tel..100; 50 ---| Rochester Telephone— ase! 116 
U 8 conversion 3s 1946__..] 110%}  .. | Franklin Telegraph....100) 29 ---| $6.50 Ist pref....... | --- 
1144%4!117%'! Conversion 3s 1947____- 111%! ... Int Ocean Telegraph...100| 78% So & Atl Telegraph 25; 17 _ 
agen ~“"|Sou New Eng Telep..-100| 160 163! 
Federal Land Bank Bonds New York Mutual Tel_.25! 21 | 25 
Bid, Ask 
ies oe tesa pti ee aeons 10>, k 
opt 1946.____- opt 1944_..._. 1 
8a 1956 opt 1946...-M&N! 107 14/107 %||4s 1964 opt 1944_____- J&J| 110%4|110% Chain Store Stocks 
Par| AR | Pa| Bia | Am 
Joint Stock Land Bank Bonds 
maak Ba aag | B/G Foodstnccommon..*/ 2%) 3%||Kress (S H) 6% pret...100) 12%| 135 
Atlanta 4s. 1}4s......... 99 ---||Lafayette }4s, 28_........ Rt papeeatt HC) common...*| 1 15%||Reeves (Daniel) pref...100| 90 pm 
Atlantio 1348, 19%0------- 99 | -~~||Lincoin 4340............-  ) i) ee lal , 
i i r9 | 11 ||Lincoin S¢...-.--.---.--- 89 eee United Cigar-Whelan Stores 
O er eee 72%| 234||Lincoln 5 }4s..........--- 90 --- | Fishman (M H) CoInc..*| 7 8%|| $65 preferred........--. 16 ; 17% 
Denver 1448, 36.......___ 99%!) -.. 
na— New York 56............ 84 86 
eS 99 ---||North Carolina %s, 1}48..| 9914 100 
First —— ue Oregon-W ashington...... 737 40 
° Be eensesoceanocs eco 
First New Orleane— pe Pennsylvania 1348, 1}48...| 9034... SPECIALIZING 
4 Were a = tree 101 pone 
Firet Texas 28, 2340. ----- 99 | <2.||Phoentx 4}s---.---.---- 101 } <.. F.H.A. INSURED MORTGAGES 
Is, 1%8_....... ad 99 ee eee r22 | 24 The best “Hedge” security for Banks and Insurance Co’s. 
Ss, 3i{e_....... 99 een San Antonio Te ccndes 99 __ ; 
Biecasht aa] $y =-[esemeateneees---—| "| aoe hoe 
wi 8, 56_. ints west f Seem 86 ane 
indamapt ee 180] ==-|lGaoe" Dewar sse-nn--- 3s STORMS AND CO. 
, Sieecesccess $6 === Vegans 16-~----------- 99 _!_--- Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
Joint Stock Land Bank Stocks 
Ask Par Bia Ask 
54 ||New York... ...-...100) 1 5 FHA Insured rtg 
78 ||North Carolina......- 100} 99 |106 Mo ages 
64 lvania........- 36 | 40 Bid | Asked 
18 /|/San Antonio.......... 100} 115 {125 Alabama 4}4s............ 101 44|10234||New Jersey 4}48-.-.-.-..-- 
5 || Virginia................ 5) 2%| 3% ~ ne petsbsccuwall 101% 102% eS |  aeeeeeees 
ew Mexico 4548. ......-.- 
N Y (Metrop pars 4s... 
Federal Intermediate Credit Bank Debentures New York Stat State 4}40 - 
Pennsylvania Men 
| eel Soret iS Rhode Island 4548-------- 
3% due... .. Mar 11941'0.30% ...||%% due... Aug 1 1941/d .30 a 
%% dated Oct11940.—S x $48 due......Sept 2 1941/8 30% ~~~ Tennensee 448. ---.------ 1 s|t08 
due April 11941.__.__. b .30%| ...||%% due..... Oct 1 1941/8 35% ~ ba es yy he 
4% dated Feb. 11941 %% due..... Nov 1 1941/d. aaa Insured Farm Mtges 101 10338 
due April 11941. ..___.|b.4 ---||8¢8 due.....- Dec 1 1941/0 35%| ~~~ Virginia 44 O--aaonnnnnn-| 101s 083 
$2 | eee 1 id4ile 30%, --|| 348 due....... Feb 21942/).40%) --- West Virginia 43s ------- 
—— — 20%'__--- A servicing fee from 4% to %% must be deducted from interest rate. 
Obligations of Governmental Agencies 
* No par value. @ Interchangeable. } Basis price. @ Coupon. ¢ Ex interest. 
t ome Owners’ Loan Corp maturities. wi When issued w-s With stock. z Ex-dividend. 
Aug 1 1941/1007 (100.9 6 ......May 15 1941/100.4 |100.6 
Nov 15 1941/100.20]100 22 ~ and y Now listed on New York Stock Exchange. 
eee \ J Reconstruction 
| npn tna ny peas # Now selling on New York Curb Exchange. 
Apr 151941/100 [100.2 %% notes July 20 1941/100.10/100.12 ° furnish issuer. 
Apr 15 1942/100.9 |10012]] %%.-.... Nov 1 1941|100.16/100.18 Qustation ast on Oy cpemeas 
2s Apr 1 1943)102.24/102.30)/ %%-.-..- Jan 16 1942/100.17|100.19 | | Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 
me te Mtge Assn— 1% .-.---- July 1 1942)100.30/101 on each original $1,000 principle amount of debentures; $75.98 on account of prin- 
Call May i? "41 ei at 100 34}101.14/101.20]|U 8 Housing Authority— ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 
1548 Jan 3 1 4% notes Nov 1 1941../100 [100.2 | 5 on Sept. 25, 1939. 
101.28/102.31!! 134% notes Feb 1 1944__1102.2 '102.4 
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Quotations on Over-the-Counter Securities—Friday Feb. 14 —Continued 




















































































































Insurance Companies 






















































































Guaranteed Railroad Stocks Bia Par aa 
Aetna Cas & Surety....10) 125 |129 ||/Home.-_............... 5 31% 
Pee i Soil S ilinemeeseeemr————-ie) 0) 1358 
etna Decccacenccee omestead Fire........ 
Joseph Walker § Sons ieiimesedl 25 7434 Ins Co of North Amet--~10 69 
Member: New York Stockh Exchouwe © ©OCf 4&merTican Alllance...... ersey insurance o 
y Ft ieee American Equitabie-----5| 18 Knickerbocker .........- 5 916 
120 Broadway Tel. RE ctor yy ee fart ed teint 334 
-6600 American of Newark...2%| 11% |Mass Bonding & Ins_.12% 64 
NEW YORK 2 American Re- ia 42 7 Mereb Fire Assur com...5 50 
American Reserve...._. 10} 11% Merch & Mfrs Fire N Y__5 7% 
American Surety -...... 25) 44% Nationai Casualty ...... 10 27 
Automobile........... 10) 35% National Fire--......... 10 59 
Guaranteed Railroad Stocks Baltimore American ---244 National Liberty -------- 2 8} 
Bankers & Shippers. ..__ 97 National Unton Fire. ...20 150 
(Guarantor in Parentheses) -# #= # j; == ~~ /} Boston......-....... 615 |628 ||New Amsterdam Cas....2 18% 
Diotdend Camden Fire. ..--...... 19% — Hampshire on=----- 10 Hs 
Dollars| Bid Asked | VSProuna.............. 8 ew riam Fire... 
lea va ; 0 City of New Work —-=2- 10) 2134 New York Fire......--- 15% 
Vicksburg (Illinois Central) ........... ; 71 ten nenmeinches ortheastern ..........- 
aisany & Gummiante Detamnes & tse lool 10:50 | 104!2| 108 | Comnecticut Gen Lite.--i0| 25 Northern. ....-..-.12.50 102 
All & Western (Buff Roch & Pitts)...__--_- 00 83 Continental Casualty....5| 31 North River.......-.2. 25% 
Becsh Oveok (New Yok ee ARSE S02 190 2.00 32% | Eagle Fire...........- 1 Northwestern National .25 12734 
& Albany (New York Central es: = CO 93 Employers Re-Insurance 10) 4314 Pacific Fire...........- 120 
Dannnneenencee \ fie I 1 38% 
SA, ee a a8 S| re 455%) s054|[Pagestz ey O-mte) BP) 8s 
& Ohio com Te tk 6 ib -~100 5.00 91% Fidelity & Dep of Md_..20 115 |119  ||Preterred Accident __---- 14% 
Cleve Cin Chicago & St Louis pret (N Y Central)..100} 5.00 77 ~—‘| Fire Assn of Phila... .. ote P+ 45 Ae eomen netly mma, Na % 
Cleveland & Pittsb v . 50| 3.50 84% Fireman's Wd of San #7-25 98 0 14 ||Retnsurance Corp (N Y)-. 34 
11 _ clpeatrmmmmemmencenme: ME? 51. | Firemen’s of Newark-.__- 9% Republio (Texas)... io 28 14 
Delaware (Penney! re ae 2.00 50+ Fire. ..-.-.-.-- 29 a ba _ Fire ..... ~ ae 
ren oral N-AC — waar 9.00 150 155° oe Corp 5) 37% St Paul Fire & Marine_-25| 246 (256 
Lackawanna RR of N J (Del Lack & Western)-.-.100| 4.00 é 3814 | Georgia Home----..... 10) 23 Seaboard Fire & Marine_10 7 
Central (New York Central Sel ASSEOER Bie: 50.00 600 800 Gibraltar Pire & Marine. = 23% Seaboard Surety ..-..-... 37 
Morris & Essex (De! & Western)_.....______. 3.875 2: 25 Giens Falls Fire. ........ 43 Security New Haven....10 3544 
New York Lackawanna & Western cD L & W)..-.100| 5.00 53% | Globe & Republic ----..- 5 9% Springtield Fire & Mar_.25 12234 
N ] Vv a hen 4.00 99 Globe & Rutgers vin... % 10 Standard Accident... .-. = 47% 
ja ny Yn Gipa lace & & ee stern)..-......- 50 4.50 40 my eon 6134 Sun Lite A censccsccce ian wk me 
lee : reat Am - Semmes 24% Ny So AGHUESS 
— sesh iaieereneais coxa 300 47 _ | Great Amer Indemulty---1] 10 || 12 ||Travelers......-.---- 406 
Pittab Fort Wayne 2 yee Jy a axon tee Ly ay o ver "ie malyanelcae te. Fr -_* o 4 8 Fidelity - — ed 21 +} rey 
senueinns & Rekaeon ticauuaes 2 bret (Beans) 100 6.64 50 $4 | Hartford Fire.----.----10] 80 U 8 Guarantes-...-77- 10] 73%<| 75% 
St Louis Bridge Ist pret (Terminal RR)..........- 100 6.00 138 143 Hartford Steam Bolier..10' 5514 Westchester Fire... -.-. 2.50! 3134' 334 
Tunnel R is (Terminal RR)__------.--.--.100] 6.00 137 142— 
United New Jersey RR & Canal (Pennsyivania)....100} 10.00 | 248 | 252% Industrial Stocks and Bonds 
velo (Da tome & Wena” caeinem! 5.00 ” Par, Bt P Ash 
ware wanna & W estern) ........ d a@ee ¢ 
Vicksburg -_ Central) ...100 5.00 63 pened — In¢......° ot % “— BE eM ann enone! 88 | = 
Warren RR of N J (Del Lack & Western)...-.-.-..50| 3.50 23 Amer Be Bemberg A om." 15%4 Nat at Paper & Fy +2 edeummee 30° 
West Jersey & Seashore (Penn-Reading) - -- - --.---- 50|__ 3.00 5834 5% conv pref 1st ser..10] 113 New Britain Machine. —-. Al 
ee sai Pan Amer Match Corp..25 12% 
nemreee Equipment Bonds antl Dieting Co5% ptlo 3% Peosl. Co WORSE ES 172 
Ask American Enka Corp....*) 52 Permutit Co ........... 1 6 
American keeper 21% Petroleum Conversion. ..1 20 
Atlantic Coast Line 2%{s..{ 01.90) 1.40/|/Missouri Pacific 4}4s._... 50} 1.10 | Amer Maize Products...*) 16'4 Petroleum Heat & Power.* 2% 
Baltimore & Ohio 44s....} 51.40} 1.10||Nash Chat & St Louis 2s 00| 1.50 | American Mfg 5% pref 100} 791% Exploration. .... 3 
Sememer © lake Bris 2s iF as Pte Central 44s... < +38 - Wusms com v $6... ao Pollak any eae Hy, 
Boston ne 06...... d BO Babe cceceooeeceesose d J Darti preferred ocecees « 2 Rem com.... 
Canadian National 4348-56) 04.50) 3.50||N Y Chic & st Louis 4s...) 52.40} 1.75 | Arlington Millls....._- 100} 32% Safety Car Htg & Ltg_..50 55% 
Canadian Pacific 4348... 3.50||N Y N H & Hartford 3s___| 02.10} 1.50 | Art Metal Construction.10) 17% Scovill Man uring...25 27% 
Central RR of N J abe 61.25} 0.75||North Amer Car 4}4s8-5 4s 25| 375 | Autocar Co com....... 11 Singer Manufacturing. .1 127 
Central of Georgia 4s..... 00} 3.00/|/Northern Pacific 2(s-2%s .70| 1.30 | Botany Worsted Millis cl A5 1% Skenandoa Rayon Corp..* 5% 
Chie Burl i & Onl 4 he Hy et 130 re en a oust Sharpe Mfg. .50 172 Stanley Works Inc._---- 25 4733 
Chic Milw & St Paul 6s...) 2.25} 1.50 Penneyivanis 4348 series D| 51.00} 0.50 | Buckeye Steel gs_.*| 17 ~- =n =-* 5% 
Gunohtield ates — or o0 140 ue sore Gal bedi org 140 Chie Darl & Guiney 100 as” pty te al he 
Del Lack & Western 4s.--~| 62.50] 1.50||Pere Marquette— ; Chilton Co common....10) 4% Tampax Inc com....---- 1 3% 
ny? & Rio Gr West 4}48_/ 01.75) 1.25 2s-2%e8 and 4}4s....- b1.65| 1.35 | City & Suburban Homes 10 5% Taylor Wharton Iron & " , 
i inihiahmuad b1.60) 1.20||Reading Co 4}48_.......-. b1.35| 1.00 | Coca Cola Bottling (N Y) *| 57% Steel common........-. : 0% 
Fruit Growers St Louis-San Fran 48-4 }4s_) 01.55) 1.25 | Columbia Baking com... 11% Tennessee Products...... 3% 
4s, 448 and 44s_..._- 61.35} 1.00|/St Louis S’western 444s...| 51 50} 1.15 $1 cum preferred...... 22% Thompson Auto Arms....1 28 
Grand Trunk Western 5s..) 54.00} 3.00//Shippers Car Line Se. .... 63.00} 2.00 | Consolidated Alreraft— Time Ine. .....-.-.-..-- 109 
Great Northern Ry 2s....| 51.45) 1.20|/Southern Pacific 4}4s....-. b1.50) 1.20 $3 conv pref.......... ° 58 Tokheim Oll Tank & Pump one 
lilinois Central 36_...._.. lf oy i” eee ewer b2.25| 1.50 weli-Collier Pub..... *) 21 mon .......------ S 4 133 
Kansas City Southern 3s_.| 01.95) 1.50/|Southern Ry 48.........-. 61.35} 1.10 | Cuban-Amer Manganese.? 7% Trico Products Corp. ...-. 44| 33% 
& New Engl 44s...) 61.50) 1 15||Texas & Pacific 48-4348...) 51.50) 1.15 Triumph Explosives-.-... 3 %| 4% 
Long iinsa> can b175| 1.25||Union Pacific 2%s8....... 61.80} 1.40 | Dentists Supply com...10) 54 United Artists Theat com | 1 
uisiana & Ark 3%8.._.| 51.80] 1.40|| Western penprens ee 61.80| 1.40 | Devoe & Raynolds B 13% United Drill & Tool— , P 
Maine Central Se........ b1.80| 1.30||Western Pacific Se. .....- 00! 1.50 | Dictaphone Corp.-.....- ° 29%] 33 || Class A......... a-n--8} 6%] 754 
Merchants Despatch West Fruit Exp 448-434s_| 51.40) 1.10 | Dixon (Jos) Crucible... 100 31% See suena $! 4%| 5% 
2}48, 4348 & Se.......- b1.50| 1.00!|Wheeling & Lake Erie 244s! 51.45! 1.15 Finance cum wa 4 United Piece Dye orks. ii a 
Rik cdcocecces aetna Fee 
Dun & Bradstreet com...*, 32 Veeder-Root Ince com. ..- 54%| 57% 
Railroad Bonds orth Telev & Rad.1' 1% Warner & Swasey......- *| 213%) 22% 
Asked Federal Bake Shops. ...- * 11 Welch Grape Juice oom 2 ts 19 
- senteats baw des 6" Wickwhe Spencer Gied_-*, 5 °| 53 
Akron Canton & Youngstown 5s ° Garlock Packings com._..* 49 Willcox & — oom.... 6% 
Baltimore & Ohio 4s seoured notes 38 fh fon is ae gs2 
Cambria & a | Soe... 19 | eee oy ve 
Chicago Indiana & 75 Good Humor Corp...-..1| 2 Bonds— 
Chicago St Louis & New Orleans 5s_. 78 Graton & Knight com....*| 3% Amer Writ Paper 6s_.i961 a 
Chicago Stock Yards ---- | Preferred........... 54 Brown Co 5}48 ser A..1946 41% 
Connegtng Raliray of Puna si | Grom Macher Papers] 37 | 40, |[Grantthe Seow ahear~v105s! 9534] 908 
eooce per... << 4 
Cuba RR improvement and equipment 56 1 Harrisburg Steel ---=5 a pus a Oll 78....1937 5a 
Dayton Union Rallway 3}(s..--------------------------1965 “as a a ol mse ae Lite 2)48-- -1080) 101 5% 
Florida King Seeley Corp com hlin 3%s 19@1 97 
Hoboken Ferry ben 53 & Ohare. -35 orl at ‘fliaine & Can ben tent Ht ried 
Illinois Louisville Div & Terminal 8 1953} 58%) 60 ~=S8; 23% “0 
Soden tees & le ae 148--------- issol 76 ° Lawrence Portl Cement 100| Monon Coal 5s.....-- 1955 15 
Kansas Oklahoma “Gulf inetientenstidteaastidaaianal 98 Long Bel) Lumber.....-- sons rp ey hs a - Poy s to 
Memphis Union Station 56. ...............-.-.-.------ =e. | Sone eeae PS 1 n 38.1960 _____.|102 
Monongahela Railway 38.........................2- Ee a Eh pretends Sees =e 100 
New Urieans Great Northern income 5s 13 Merck Co Inc common..1' 82 Scovill Mftg3%s deh..1950 10614 
ge 1 SI ppueueeesenenenensenens “35° «|, 86 preferred... 118 | | -.-||shell Union Oll 28¢8.-1961) opiz 
© 08 S686000080008800808880 3 / . 
New York Philadelphia & N. o.. “ 104 Muskegon Piston Ring.2%| 13% 4\| Western Auto Supp 3s'5. | 9% 
Norwich & Worcester 4}4s....................-..------ oune 
eave © New Le Canal 58 , ~wemeees to 65 Ss iti 
Damomer &' Lake Erie 60-22-2222. cane ugar Securities 
Portiand Terminal 4s... . an 94 
ot a = oo 96 | _ Banas pia _| Ase || _stocts por| Bie | a0 
mo eececcoecesececocosescece coco 
otilla Sugar Estates— Eastern Sugar Assoc com.1 6 6% 
a ym tee 48..... oreo — se aes > ee 1951) f10% Preferred ......... ---1 ad 19% 
O66 SS Seecesesesesescecesesesese -<-<-- ua com...... 
Yn ncceeattaotgemmenares tel He | Gig | maa daw ante AT) $2 [Roemeemerecemnce | S38 abs 
Toronto Hamilton & Butislo 4s....................2.2.1946| 94 96 me “peagntimmmenn-)RST TET TT |. a 
New Niquero Sugar— | pgtnaeugepes~ 1%) 1% 
United New Jersey Raflroad & Canal 3}4s...........-... 1951; 105 osce Oe. omen 1940-1942! £20 ...||' West Indies Sugar Corp-..1 3% 3% 
Vieksburgh Bridge a he cccccccce asesecesoceseseseso peor as hg 
Washington County eet ALESHA ET 
Weat Virginia & — Ahi yy Ep a ie cet a a aT 1990' 64 66 For footnotes see page 1118. 
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Investing Companies 







































































eo epe 
-Public Utility Preferred Stocks 
ited ay A 65 Investors Fund hye 
, a oo 1| 8.20] 84 
Bought . Sold . Quoted Affiliated Fund Inc--..1}4) 2-24) 2.46 Keystone Custodian 
*Amerex Holding Corp..*| 11 12%|| Series B-1............. 27.82) 30.50 
Amer Business _..-| 2-63} 2.91]] Geries B-2............. 21.52) 23.59 
Amer Foreign In Inc..| 6.09] 6.72|| Series B-3_...........- 13.19! 14.50 
JACKSON & CURTIS Amos Stand Ollshares.--3] 4 .| 4%] Berles Bot---~--~-7~-- ar ae 
Axe-Houghton Fund Ine..| 9.64) 10.37|| Series K-1 -........... 13.90) 15.27 
ESTABLISHED 1879 Aviation Capital Ine....1) 16.25) 17.70!) Series K-2.........----- 10.02| 1105 
a an dts “ 2.5 
aber: Poinal ond Commodity Exchan Bankers Nat Investing— ga006S...........-. 7.56! 8.32 
M. s Principal Stock modity Bes $Common-- - ---------- 4 t. Series S-4_-_..__._.__- 2.87| 3.19 
preferred...----_- Knickbocker Fund......1| 5.32) 5.86 
115 BroaDway New Yc Crry aby Ine _~ 13°58 13.53||Manhattan Bond Fund 6.80) 7.51 
~sesecsce . . I , ‘te 
Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 British Type Invest A__-1 .08 .18||Maryland Fund tea. 360 3.15) 4.05 
Broad St Invest Co Ine__5| 19.32| 20.89||Mass Investors Trust__..1| 16.60) 17.85 
Bullock Fund Ltd_.....- 11.04) 12.50 Mass Investors 34 Fund. 7.96, 8.56 
utual Invest Fund...10| 8-18) ---- 
Canadian Inv Fund Ltd_.1| 2-35} 3.15||National Income Series...| 4.21| 4.66 
rea nanan Stocks <2} 25°71 28:50)|"Yow Price Bond Serie -| 462) 5.09 
= 4 —— | Chemical Fund......--- 50} 9. ation .Wide Securities— 
Alabama P. 105% |108% || Nations! eo “ae op SN I a es (Md) voting shares. 350 $981 iii 
Amer Util Serv 0% pret_26 5% 6% Non nes On Ee ae 3” a Series AA__......... “71} 1.88} ~>~-||National Investors Corp.1| 4.74 5.10 
Aehame rai eps] 00] 08h | New Eee eam dhpgio] ove Sc | gemummticgeete.-] 335) | Fgutiee | OS 
yz -*| 122 _..||New PubGervCo— | | © | Series 4A mod.-...... 
S $7 prior lien pret..--.-°| 6214| 64 Series ACC mod--....- 72 7.00 
Birmingham Hee $7 pret. *| 8414! 87 $6 prior lien pref...._. e| 59° | 61% “Be eae ae sie 4.55 
Birmingham G cum preferred__.__- * \Y% i, | °%S% Dreterred...... 9.78 
$3.50 prior preferred... 50%| 52% New Orleans Pub Service. 19% 2134 °C “F I = 8.65 
Carolina Power & Light— wee Feces a tint |  °’*|''2* | Common B shares...10) 30% 7'89 
seared *| 11034|112%4|| $6 eum preferred | 104 |105% | og! erred - - -...100} 112 7.06 
Cent Indian Pow 7% pi i00| 99° |10114|| 7% eum preferred..100| 114 |i16 | | CUmulstive Trust Shares. ° by 10.36 
N Y Water Serv 4 Delaware Fund.---....-- 7.78 
— 00] 102 |10434||Northeastern mWean sll thoes Insur Shs A...1) 2.6! 6.50 
haccane 11034|113 $4 preferred... . *| 615;| 633% | Diversified 6.58 
Cent Pr & Lt 7% pret..100| 11514|118 ||Northern States Power— z P Qacocccesccnccooegss 1) 3.05 2.75 
Community Pow & 14--10| 7%| s¥|| (Del) 7% pref.....-100] 791/82 | myividend hares. ----20e “98 ‘5 
g oe | LC eee ee... . 
P pret.*| 107 14/108 % ||Ohio Public Service— at 
Continental Gas & Eleo— , . 100! 109|111%% | 2aton& Howara— pow 
geatens Gg 92%| 95%|| 7% preterred.......100| 115 |117%5 cee a. ooeeee- ey EG Series 1955. .........-- 1) 2.23) -.-- 
Derby Gas oo 55 58) Okla pret aie Stock Fund........... ae: al. «mee 
ns > 1G & E1% ---100) 11724/120 Equit Inv Corp (Mass)__5| 22.94) 24.67|| Series 1958..........- ; 1.761 ...- 
Potereh Water Serv Corp Pacific Pr & Lt 7% pt..100| 351;| ss | Edulty Corp $3 conv pref 1) 1014) 17 24 
preferred... ... 37 | 3914||Panhandle Eastern Pipe elity Fund Inc---..-- *| 14.43) 15.53|/Plymouth Fund Ine...10e)  -29)_ .34 
me. I. poomeees.--$ 38%| 40%|| Line Co........--...- 35%| 37% First Mutual Trust Fund..| 5.20) 5.78||/Putnam (Geo) Fund.....- 11.66| 12.47 
orida Pr & $7 pref_.*| 111 113%]|Penna D ree 6441 66% Fiscal Fund Inc— wr y Ine Shares..10¢ De “a” 
Hartford Electric Light.25} 58%] 60%,|\Penne Utd Dead net 35| 2eit| oei, | Bank stock series...100) 72.13) 2.37 mi. tt. Tr Sha. _i0 7 98! 8 48 
Ind Pow & Lt 53 % -.100 153%), 00 14 || Booptes Lt & Pr SS pret-36, 235) 25% | Insurance ea. 2.94) 3. ta | 386 3. 
a 241113 || Philadelph: stk 100! 22.! .27||Republie Invest Fund....| 2.95, 3.29 
Interstate Natural Gas...*| 2214| 2414|| $5 cum preferred. _...- ol 75%) 7896 | Sree tree Meare A -.-10 | 3.05 leeeseer, Seer | 
Serv ndiana— ° 3. .65 |\Seudder, ens and 
Jamaica Water y..-*| 29%] 31% re prior op eal *] 108\|110% Fundamental Invest Inc.2| 14.04) 15.39 Fund Ine.......- 76.82) 78.38 
Jer Cent P a L7% of pf..100] 109 {111 . , ‘ Fundament’l Shares A 3.96 4.72 Gelected Amer Shares__ 244 7.21 7.87 
Queens Borough E— | | |  Beeceeeeeeeeceeeeee- 62) ----| Selected Income heal A asc 
Kansas Pow & Lt 44% 100) 104 (105 6% Ln lt 16 18 ||Sovereign Investors...10c) 5.29 5.86 
Kings Co Ltg 7% 2 100 71%| 73% General Capital Corp....*| 24.55) 26.40 |Spencer Fund... e| 12.48 13.25 
Republic Natural Gas....2} 5%| 6% General Investors ¥ 4.28| 4.66 |Standard Utilities Ine. 50c 15 .20 
Island Lighting— Rochester Gas & Group \|}¢State St Invest Corp...%) 565s) 59% 
secsees 100} 2413] 27 || 6% preferred D_....100] 1051</107! poe op pee 4.50 @uper Corp of Amer AA..1) 1.97) ---- 
Sierra ‘acifi Pow e| 102241 9n3az | ONT ON we owe . e 
Mass Pow & Lt Associates wer dy - hae ae aBte 20% A shares........ 6.47 7.12) Trustee Stand Invest Shs— 
usta, Mreferted..-------*| 1034] 2034//8'weatern G & E 6% pf-100 LOosch115 | Suma Muareea=ooo--- Sil kala S 3 --- 
EE ° . he aan anim eit w% enttini 
- SS eS Fr 3734 E49 Texas Pow & Lt 7% pt.100) 112%4|115 Electrical Equipment. -- ze 7 erustee Stand Oll Sha— aD el 
5s ¥ n:..lrt”t”t~<CSstsS Ci ee ccctoncese ‘ -93]| @Beries A............ BE acon 
PLANES: 88%! 91 tilities Corp Investing were YF ae Soot 9 ape 
Missiesippi P & L $6 pret. 3° 74st Oe iS eat Merchandise shares....| 4.43) 4.88||/Trusteed Amer Bank Shs— 
Missouri Kan Pipe Line.-6| 34] 4s SF peek nn nn 2227 9] 345] 200, | Mining shares... -- 4:62] 5.00) Class B-———————-——- 250] .47| 52 
est Penn Utah Pow & pret...°| 7834| 805, | were mares..--.. af 3.9% Industry Shs 25c 67 76 
uimecociTe"| H| 12M lwuangueny auaece-| || Sateen] 28) flweiaess Wank] 1 = 
- Dreferred re ae 5 Ht, asi. enn maki 1s%| 191 | Tovaceo shares........| 4.19] 4.62 waiesies’ Dank. 12°79] 14.08 
arrag Ae of ioo 55%| 564 ||West Penn Power com...*| 23'4| 24 
Nassau & Suf 20 22 14! Wes e ‘ Huron Holding Corp...1 05 15 
t Texas Util $6 pref..*! 102 104 | yncome Foundation Fd inc} 1.22| 1.33)| Imvestment Banking 
Public U Tederendeate Tren ana'e| 'i87| 2.00l|eBlaie & Gone ne, 
. f .09)||*Blair & Co........-..-..- 3 1% 
ublic Utility Bonds rank Croup sare Lid) | 4, | *Central Nat Corp A--$) 21 | 23 
Bia | Ask Bid | Ask } an oy BP 25||*First Boston Corp_..--1 o| 143s] 16 
Amer Utility Serv loo 87% 9034 Towa Southern Util de. 1970 ies 10a" Investm't Co of Amer. 10 1571 16: 98 oBehoellkopt une és — 
Appalach Ei Pow 35¢01970| 105341105 %4||Kanene Power Go aa. 21964| 1043¢|105 Pomeroy _Ine com.-- a 
assoctiaees 3 -1961| 505s] 524||Kan Pow & Lt 348... 1969| 1) 114/112 
entucky Util 4s..... 
Tescmne te Sican iors] fia. | 12%sif aban nn does! lon allege Water Bonds 
Income deb 35(8..-1978) {12141 12% Lehigh Vailey Trai 8 1000 62%4| 64% 
——— ater Pow 58'68| 91 s| 94 4 
Income deb 4348...1978| /13%| 14 |\Lugzerne CoG &E ’ BiG | Ask Bis | Ask 
Gear de Ss... ty ill Ltaerne Go G aE 3368" ete 10436 Ashtabula Water Works— Peoria Water Works Co— 
Conv deb 4}48.....1973/ /21 22%4|\Montana-Dakota U' ‘1 at I ne tg et tegen 1958) 10534) --- Ist & ref 58........ 1950} 101%; .-- 
Cony deb 58 Ea: 1973 22 23% 3% 196 1 Atlantic County Water— lst consol -ecceee 1948 102 --- 
pa 5. a 1h mens hininen of) BO036, <0] Se S.....-- 1948 108 | oe 
warrants a! a ree mmr Me --- 
assoo Gas & Elee Co 1940] 5534] 57s] |NY PA NJ Utilities 68 1966) 9234] 04 | Butler Water Co 5s...1967| 10534) -.-||Pittaburgh Sub Water— | 
3...1968| soxwli1 || 49................1965| 106 l1071< | Calif Water Service 4a 1961| 107% |109%||Plainfield Union Wat é eco 
Sink fund ine 4)4a.1083 49s 1 Norther Haas 5| 106 [10714 Calit Water Service 4s 1961 107 4|109%4||Plainfield Union Wat 5861| 10734, --- 
Sink fund ine 56. ...1983 8 | 10 lic Service Communit Service} 
Bf ine 4:40-5140....1986| fs | 10 |INorthwest Pub Sery da °70| 108: |l0435 | Gederion Renz pees; 8S | 82 Rttaess Wu Werte 
Sink fund ine 6-6s-.1986| /s | 10 ||Oid Dominion Pow 5¢.1951| 84%,| 87 ae oo cal thes Rochester & Lake Gatari nse, Taam 
Parr Shouis Power 68-1962| 105 |... | Gult Coast W e195) 
eee cea! 109 Penn Wat & Pow 348 1964] 106/107” | at 5a....- em toe 00 Loe ee weak os 
Boston Edison 2%s...1970| 1021<|102%|\Peoptes Light & Power 614)107 34 Scranton Gas & Water Co 
Gens Ath Pub Gees teipas| 101. loa, Peopes Light & Pow sf we 1966| 1063<|1083¢ yo 10346 105 
CentralGas&Ele— | |  |\Portiand Electric Po — ----| --- | 1st mtge 33gs_....- M geraaton-S ng 
Int lien coll tr 5348..1946| 931<| 95% Poptiand Electr Fo 1950| 71734| 18% | Jopl Water Service 50.2001) 0 ie ei 
Ist lien eollt rust 66.1946] 96 '| 98'5||Pub Serv of Indiana 4a 1969| 100°" |106%4 | ist Seseries A as Oe Bano OST ase 
Gent Maine Power $340 "70 104 "105 ||Pub Uti Cons 6446...1948| 93% | 9542 i Sa: ost Roomy Bae Sent hap Gone Waser xing, Diam 
3348 °70| 1075/1 os “ "= - 
Ganteal Pow & 1a bideleael losiiiios Il Gememae ___ | Kankakee Water 448.1959] 10234) ...| 58---------.------ 1950] 73 | 78 
Central Public Utility— 4}106 Bt Joseph F oven Yt 73 | 75% | Kokomo Water Works— Spring Brook Wat Supply 
Income 5s with stk 52} f%| 1% , Ist 5s series A...... 2908) 30536) 2ccll. Dsssccocscccaccce 108 [110 
ities Service deb 58_.1963| 811.| 831||Sloux City G& E 4s. 03 | ac-- Springfield City Water— 
Cons Cities Lt Pow & Trac ——— siour Oiiy XH ia.- 1008 105. 106 | Monmouth Consol Water _ es Awe Sete 956| 105%)... 
eecececoccececce 90 %& 92% Sou Calif Gas 3s ~~ 1970 eats 10: <* j---------~------ 1956 99% 102 44 Texarkana Wat Ist 58.1958 105 --- 
Consel 8 & Gs A--- 1002 5415] 55%5||Sou Cities Uth 58 A_..1958| 51 |, 33 gy hte Wyos0| 102 U ‘ 
sian 962} 54 | 56 ||Southern Count Gas 3s °71| 1007%|101 % | Morgantown Water 58 ei ---eenwe sun aes wags Soe 
Cons Gas of Balt 3343-1076 103 /10334||s" western Gas & E13348°70) 105), |106 | Munele Water Worke— ports Gees ye OP sorbent 10736 |10036 
Gall ine 6a (wan i 19841 6s | 70% cl may, | SSteteretesse-e2- 1965) 10534) ...||Western N ¥ Water Co— 
Oumberi'd Co P&L 9340°66| 1073s|108's||Texae Public Serv 50.21961| 101 ‘|i0s°, | New Rochelle Water— os Giants 4... | oe 
Edison Ist 1968} 107 14/1074 B....__ sees] ef iron | tsteeny Ms......c< — 
Dallas Pow ‘ «| Seseries B......._. 951} 97 /|101 Ist conv 58... --.-- 1951| 101 nie 
Daiias Pow & Lt 3348.1967 110 sbi lst mige 3 i¢8 aor 1970 105 |10635 | _ 534 series A-- ——-- 1951} 97 [101 deb 6s extended..--1950) 94 | .-.- 
Detroit Edison 40.-.21870} 10534|108 *|lUatted Pau Oth €6Azt9e0] ionslioas: | Ge ee retest] 100 [103 || sen -106a| 1083¢ 
B Pun eet 1057%|1009||. Sec nee-ca-neee ne 1957| 130 | ___ | Oblo Valley Water 58.1954) 108 ws sted 1956| 101 a 
Shoueaen Sentumed tenete "an ioe 196% West Penn Power 3e_.1970 1074 10814 | Ohio Water Service 48.1964) 107 |10734|| 6sseries C_---.---.1960| 105 inde 
Illinols Bell Telep 2548 1981| 1003101 Species Util 338.1969) 105% 106% Cuygee- Wak Water Gare 6s series A__......- 949) 103 rin 
aoaeediibnendil 957' 9834'10134)|W" ae 
moyse stamped......1962| 66 68 || wisconsin ain Pabile 8 31Z0°71 ated (T For footnotes see 111 minis naeenens recrereumens 
Iowa Pub Serv 3%{s8..1969) 104 ‘105 —s — s. 
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Quotations on Over-the-Counter Securities —Friday Feb. 14—Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, yeu will probabiy find them in 


our monthly Bank and Quotation Record. 


In this pubii- 


cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— 


Domestic (New York and 


Out-of-Town) 
Canadian 


tederal Land Bank Bonds 
Foreign Government Bonds 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities 
Joint Stock Land Bank Securi- 


ties 
Mill Stocks 
Mining Stocks 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 


U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 


selis for $12.50 per year. 


Dept. B, Wm. B. Dana Co., 25 Spruce 8t., 


Your subscription should be sent to 


New York City. 














Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. 


Tei. HAnover 2-5422 








Real Estate Bonds and Title Co. Mortgage Certificates 




















Rta Ask 
Alden Apt Ist mtge 38.1957) £35 _..||Gudwig Baumann— 
Beacon Hotei inc 48._.1958|) /6 7 Ist 58 (Bklyn)..... 1947; 45 oan 
Bway Barclay inc 2s__1956| [17 18% Ist 58 (L I)_.... 2. 1951; 70 ave 
B’way & 4lst Street— Metropol Playhouses Lovo— 
lst leasehold 3-5s 1944| 26 28 Serene 65 68 
Broadway Motors Blig— N Y Athietic Club 28.1955) 17 18 
th EAE 1948; 64 67 N é Majestic 
Brooklyn Fox Corp— 4s with stock stmp_ .1956 3%| 4% 
Se ee ee 1957) f10 12'4||N Y¥ Title & Mtge Co— 
Chanin Bidg Ist mtge 48 '45| 30 32 5348 series BK______. 51 53 
Cheseborough Bldg Ist6s8'48| 45 49 5368 series C-2___. 35%| 37% 
Colonade Construction— 5348 series F-1_._...__- 57%4| 59 
Ist 48 (w-s)__._..__ 1948; 19 aS 5448 series Q___ 474| 49% 
Court & Remsen 8t Off Bid Olicrom Corp v to_....... Sik] 3 
See El ceaessdnes 950} 29 32 1 Park Avenue— 
Dorset ist & fixed 28._.1957| 23 ecards 2d mtge 6s...__..- 1951} 54 + ne 
Bestere Ambassador 103 E 57th St lst 68...1941| 2314| 26 
jo 134} 2%||165 Broadway Bullding— 
Eeqult Off Big eb 58 1952) £32 341% Secs f ctfs 44, 8(w-s 58) 2914] 31 
Deb 58 1952 etal . ae 28 }4|| Prudence Secur Co— 
50 Broadway te 5\48 stamped_.____ 1961; 59 aie 
lst iliesnes 1946} 1234| 14 |/Realty Assoc See Corp— 
600 Fifth Aven 58 income......._. 1943) 61 63 
6s ( ped 4s)..1949| /5%{| 714||Roxy Theatre— 
52d & Madison Off Bldg— Ist mtge 48.______. 1957; 60%) 63 
Ist leasehold 3s.Jan 1°52) 36 38 ||Savoy Plaza Corp— 
Film Center Bldg Ist 48°49) 35 ota 38 with stock. ..... 1956 9 10 
40 Wall Corp 66...1958| fi4 1514||Sherneth Corp— 
42 Bway Ist 66.._.... 39) 25 + ee Ist 5% e(w-s)_____- 1956} f10 11 
1400 Broadway Bildg— 60 ay Place (Newark)— 
lst 4s stamped ____. 34 aa Ist 3¥e__._-_ Le 194 28 30 
Fuller Bldg debt 68...1944) 30 35 61 Broadway Bldg— 
Ist 234-48 (w-s)__..1949) 32 par 3348 with stock....1950) 18 19% 
Graybar Bidg Ist ishid 56'46; 7614| ___|/616 Madison Ave— 
Harriman Bidg ist 66.1951) 13 14% 3s with stock...... 1957; 20%4| 22 
Hearst Brisbane Prop 6s’ 42) 31 33 Syracuse Hotel (Syracuse) 
Hotel 8t George 4s.._.1950| 27 28% eee 1955; 79 adi 
Bidg Textile Bldg— 
a —") as Ad 48 Trem ny a 1958; 23 25 
— y 
lst 4-648..... 1948) 37 ota let 5}4e__.-.....-- 1939} f25 27 
Lewis Morris Apt Bldg— 2 Park Ave Bidg Ist 4-58'46| 45 48 
Seite hee aan 1951; 44 ae Wenetege Bldg athe — 
Hotel units....| 37 ooell ‘iieweedaondnial 1950) 160%4/| 12% 
Lincoln Building— Wall & Beaver St Corp— 
Income 5}48 w-s...1963|) 74 78 lst 4448 w-e....... 1951) 17%%| 19% 
London Terrace Westinghouse Bldg— 
lst & gen 3-48____.-. 1952' 33 35 twe 48........ 1948' 34 37 








Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations showD below are 





























oominal. 
Bid | Ask Ata | Ask 
Anhalt 7s to......... 1946) 718 eco | Housing & Real Imp 7s ‘46; f18 * eco 
uia 86......... 1946) f50 ---| Hungarian Cent Mut 78’37| £3 = 
a Ttal Bk iy 33 3 one 
Bank of Colombia 7%.1947) 18 ---||/Hungarian Discount & Ex 
ia deaciaieaiaiiiaie wee nt ---|| change Bank 7s_...1936 3 eee 
Bavaria 6348 to...._- 1945} f18 ---||Jugosiavia 58 funding.1956| 17 | 20 
— ne Jugosiavia 2d series 66.1956) 17 | 20 
Bapote (eleabial Sis a7 Ji7%4| 184 |\Koholyt 6%s__....-- 1943; f18 Sow 

Tittnainantinatenn fi7 18 Land M Bk Warsaw 88°41) /3 — 
Bolivia (Republic) oe f4 4\4)|Leipsig O’land Pr 6s °46/ 18 one 

seseiahpunlaintnabenabenditieds 1958) s3%\| 4 Leipsig Trade Fair 78.1953| 18 eco 

Ls pinimasedineeneee 1969) f3%| 4 Luneberg Power Light & 

Cb ticttentindbeet 1 f6%)| 7TKIl Wi Tsasgehibas 718 —_— 
Brandenburg Elec 66.1953) /18 ..-||Mannheim & Palat 78.1941) /18 eco 
Brasil funding aes pein 1364| 3714||Meridionale Elec 76..1957' 2644) --- 
Brasil funding sorip....-_- 453 ---||Montevideo scrip...-....- 132 ese 
Bremen (Germany) 70-1036 fis ---||Munieh 76 to ....--- 1 fis _— 

RR rE 718 .--||Munic Bk Hessen 7s to '45| 18 eco 
British Hungarian vem a Corp 

Fie dtbetvenaoene: 1962; 3 — 7e..1947| 18 ooo 
Brown Coal Corp— 

einen 1953| fis .--|| Nassau Landbenk 6340 '38| £18 —_— 
Buenos Aires scrip._...... ms .--||Nat Bank Panama— 

Burmeister & Wain 60.1940 one (A & B) 48._.1946-1947| /63 eae 
Caldas (Colombia) 7348 '46| /8%| 9% Nat Central — Be of ~ 
" at 
Cali (Oslombiap 7s...1947| f17 | 18 Hungary 7}48..--.-. 1 8 eco 
Callao (Peru) 7}48...1944) /3%| 5 National Hungarian & Ind 
Cauca Valley 7348....1946) /814| 93}4|| Mtge 7s........-.. 3 o-- 
Ceara ) Se-.... f4 andi 
Agric — Oldenburg-Free State— 
see German Central Bk Tweet ms --- 
Madgeburg 66. ....1934| /18 onli 
Panama City 6}48....1952| /52 oe 
City Savings Panama 5 Dinasaesel Fae 
B an 1953; 3 o--||Poland 28. .......<<- 1956; f2 -- 
Se nia meedaeil 1946) 78 ~--||Porto 7a..--..1968] Js7}5| --- 
Cordoba 7s stamped..1937) /32 ..-||/Protestant Chureh (Ger- 
Costa fund Se. 51) fil 14 _ See 1946} f18 o-- 
Costa Rica Pac Ry 7}48 '49| 14 16 Prov Bk Westphalia 6s ‘33; /18 --- 

__ epee 711%] 13% )| Ge 1036.............-. J18 --- 
Cundinamarea 6346..1959| /8 % & reese 1941; f18 ore 
Dortmund oeun Uuasiares fis .--|| Rio de Janeiro 6 1983] s7 8 
Duesseldorf 7s to..... fis ..-||Rom Cath Ch 6340 '46) £18 ooo 
Duisburg 7% to...... 1948 yis .--||R C Church Welfare 7s 46) /15 oe 

East Prussian Pow 66.1953) f18 spl |Saarbruecken M Bk 66.'47| /18 o-- 
Beetrie Pr (Ger) 6344850, f18 ~-.| Salvador 
1953| sis OR RE £6 me 
78 otis of deposit..1957| £534) 6 
---|| 4 scrip..... aaenen s355 P's — 
one 8s ctfis of deposit.1 174% 
oow Catharina (Brasil)— 
SIRENS haan {7%| --- 
--.|\Santa Fe 4s stamped_1942/ £70 sini 
...||Santander (Colom) 78.1948| 12 13% 
40 ||Sao Paulo (Brasil) 66.1943 s 9 
ae »..25 fis —_— 
Sets Sinks idige 65.1947 718 --- 
~-.||/Siem & Halske deb 62. 180 oo- 
State Mtge Bk — 
Pee RE ere yi4 18 
aT yi4 18 
23 Stettin Pub Util 7a7 1948 is one 
3% 
..€.||Toho Electric 7s..... 1955, 70 72 
43 ||Tolima 7s..........- | 7 --- 
Uruguay conversion scrip..| £35 --- 
~..|| Unterelbe Electric 6e..1953/ f18 deo 
Haiti 6e 1953; : ...|/Vesten Elec Ry 7s....1947) 18 Geo 
Hamburg Electric 6s ..1938) f18 Wurtemberg 7s to....1945' 7/18 -oo 














For footnotes see page 1118. 








CURRENT NOTICES 


—HMillar Brainard, for the past 12 years Vice-President of the First 
National Bank of Boston, has become associated with Otis & Co., Cleve- 
land bankers. 

Mr. Brainard was born in La Grange, [ll. in 1894 and attended public 
schools there. After his graduation from Harvard University in the Class of 
1915, where he specialized in mathematics, he became associated with the 
bond department of the Central Trust Co. of Illinois, later organizing the 
bank's credit department and becoming Vice-President in 1925. During 
the World War he had a leave of absence from the bank and served as 
Captain in the Bridgeport, Conn. District Ordnance Office. He remained 
with the Central Trust Co. until 1928 when he became associated with the 
First National Bank of Boston as Vice-President in the commercial loan 
department where he was engaged in special financial] and reorganization 
work. 

Mr. Brainard is a member of the American Mathematical Society, 
Assistant Chief of the Boston Ordnance District and is a member of the 
Tennis and Racquet Club, Boston, the Bankers and Harvard Clubs, New 
York and the Chicago Club, Chicago. 

Mrs. Brainard is the former Katharine Warren Robinson, daughter of 
C. Snelling Robinson, for many years Vice-President of the Youngstown 
Sheet & Tube Co., now retired. The Brainards have been living at Milton, 
Mass., with a summer home on Cape Cod at Marion. 

—At the 15th anniversary dinner of the New York Security Dealers’ 
Association, to be held March 7 at the Hotel Commodore, the Hon. God- 
frey Haggard, British Consul-General at New York, will be one of the guest 
speakers. Among the invited guests will be the Hon. Robert E. Healy, 
member of the Securities and Exchange Commission; William McC. Mar- 
tin, Jr., President of the New York Stock Exchange; Ambrose V. McCall, 
Assistant Attorney General of New York; and James J. Caffrey, New 
York Regional Administrator of the Securities and Exchange Commission. 
Frank Dunne of Dunne & Co., head of the New York Security Dealers’ 
Association, will preside. 
f¥—Frederick V. Goess, Vice-President of the Manufacturers Trust Co., 
will address the Commercial Round Table group of the New York Chapter, 
American Institute of Banking, at its meeting on Feb. 17 at chapter 
quarters in the Woolworth Building, it was announced by William 8. 
Vanek, chairman of the group. Mr. Goess will discuss ‘‘Defense Loans.”’ 
f¥—Because of the changes that are taking place constantly in the regula- 
tions governing the trade and exchange of foreign nations, the First Na- 
tional Bank of Chicago has prepared a very instructive summary of current 
regulations in the Latin American countries in booklet form. Importers 
and exporters particularly should find this booklet valuable. 

—Craigmyle, Rogers & Co., members of the New York Stock Exchange, 
have announced the association with them of Robert J. Sullivan, John J. 
Farrell and Coleman Robert Flynn. For the past two years all were with 
R. H. Johnson & Co. of which firm Mr. Sullivan was a partner. 

—Newburger, Loeb & Co., members of the New York Stock Exchange, 
announce {the opening of a new office at 560 Fifth Avenue, southwest 
corner of 46th Street and Fifth Avenue, under the management of Bertram 
E. Goodman, resident partner. 
r’¥—iIrving Manney, formerly of Manney & Greene, has become associated 
with Horace I. Poole & Co., Inc. in the trading department. Mr. Manney 
has specialized in investment trust shares for a number of years. 
"@—Edward J. Meyers, formerly with Shields & Co. and F. W. Reichard 
&’Co., has become associated with Ira Haupt & Co., members of the New 
York Stock Exchange, in their New York municipal department. 


—John C. Reilly has become associated with Dunne & Co, 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—-MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 





——=—_—_") — 





ll However, they are always as near alphabetical position as possible. 








FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4653 to 4658, both inclusive) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$168,890,100. 

Half Moon Racing Association, Inc. (2-4653, Form A-1) of Hollidays 
Cove, W. Va. has filed a registration statement covering 75,000 shares 
($10 par) 6% cumulative class A capital stock, and 75,000 shares (10c. 
par) class B capital stock to be offered in units of one of each at $11.50 per 
unit. Proceeds of the issue will be used for aoe of land, construction, 
development and working capital. K. N. Gilpin is President of the com- 
pany - Promoters, officers and directors may be underwriters. Filed Feb. 8, 

Philip Morris & Co., Ltd. (2-4654, Form A-2) of New York, N. Y. has 
filed a registration statement covering 148,991 shares of cumulative pref. 
stock ($100 par) and full fractional transferable subscription warrants 
evidencing rights to subscribe for the preferred stock. Filed Feb. 10, 1941. 
(See subsequent page for further details.) 

National Airlines Inc. (2-4655, Form A-1) of Jacksonville, Fla. has 
filed a registration statement covering 40,000 shares (par $1) common 
stock. Proceeds of the issue will be used for payment of note and for working 
capital. G. T. Baker is President of the company. Lehman Brothers have 
been named erwriters. Filed Feb. 10, 1941. 

Missinaibi Clays & Mining, Ltd. (2-4656, Form A-01), of Toronto, 
Ont., has filed a registration statement covering 750,000 shares ($1 par) 
common stock which will be offered at average price of 65 cents per share. 
Proceeds of issue will be used for buildings, machinery, equipment and 
working capital. C. 8. McGaughey is President of the company. McLean 
Pratt & Co. has been named underwriter. Filed Feb. 10, 1941. 

Alleghany Corp. (2-4657, Form A-2) has filed a registration statement 
under the Securities Act of 1933 in connection with a proposal to change, 
modify and amend the provisons of each of its present indentures with 
respect to the maintenance, release, substitution and withdrawal of pledged 
securities and deposited cash, and the method of procedure as to valuations 
and as to approval as to character of securities to be pledged thereunder 
upon substitutions. 

The issues covered by the registration statement are: $29,633,000 of 
15-year collateral trust convertible 5% bonds, due Feb. 1, 1944, (with 
conversion rights into pledged common stock of Chesapeake & Ohio Ry. 
provided in second supplemental indenture); $21,661,000 of 20-year colla- 
teral trust convertible 5% bonds, due June 1, 1949; and $21],367,000 of 
20-year collateral trust convertible 5% bonds, series of 1930, due April 1. 
1950, (interest payable cumulatively on available income basis, except in 
certain contingencies, as provided in third supplemental indenture). 
Allan P. Kirby is President of corporation, Filed Feb. 11, 1941. 

Republic Steel Corp. (2-4658, Form A-2) of Cleveland, Ohio, has filed 
a registration statement ry $65,000,000 first mortgage sinking fund 

, due 196], $25,000,000 of convertible sinking fund debentures due 
1956 and an undetermined number of shares of common stock (no par). 
Proceeds will be used toward refunding quieting funded debt of company 
and subsidiary and for working capital. R.J. Wysor is President. Dillon 
Read & Co. are underwriters. Filed Feb. 12, 194]. (See subsequent page 
for rurther details). 


The last previous list of registration statements was given 
jn our issue of Feb. 8, page 972. 


—~<@— 
Alaska Juneau Gold Mining Co.—£arnings— 





Month of January— 1941 1940 1939 1938 
Gross earnings. ____ ~~~ $387 ,500 $361,000 $406 ,000 $409 ,000 
> 5 SEE 118,500 99,500 123,300 156,600 


x Includes other income and is after operating expenses and development 
aa. but before depreciation, depletion, and Federal taxes.—V. 152, 
Dp. . 


Alleghany Corp.—Collateral for Bond Issues Under 150% 


The value of the collateral securing the three bond issues on Feb. 1 in 
each case was less than 150% of the par amount of the bonds outstanding, 
according to appraisals made by the trustees of the issues. 

Guaranty Trust Co., as trustee, Ky the value of the collateral securing 
the 5% bonds, due 1944, at $42,419,201 or 143.1% of the $29,633,000 of 
the issue outstanding. is compares with a collateral ratio of 148.2% 
on Nov. 1, the last regular quarterly appraisal date. The amount of 
deposited cash under this issue of Feb. 1 was $271,001 and Guaranty valued 
pO pa Shares, Inc., notes under this issue at $379 per $1,000 par 
amount. 

Continental Bank & Trust Co., as trustee, placed a value of $30,785,074 
on the collateral securing the 5s, 1949. This gives the collateral a ratio of 
140.3% to the $21,938,000 of this issue outstanding. On Noy. 1 the 
collateral ratio was 145.7%. The amount of deposited cash under this issue 
is $118,287 and Terminal Shares, Inc., notes were valued at $424 per $1,000 
par note. 

Marine Midland Trust Co., as trustee, valued the collateral securing the 
5s, 1950, at $6,558,107 or a collateral ratio of 30.2% to the $21,735,000 
bonds outstanding. This compares with a ratio of 31% on Nov. 1. Marine 
Midland valued the Terminal Shares, Inc., notes at $424 per $1,000 note 
and deposited cash amounted to $92,816. 


Proposes Changes in Indentures— 

The corporation has filed with the Securities and Exchange Commission 
a registration statement under the securities act of 1933 in connection with 
a proposal to change, modify and amend the provisions of each of its present 
indentures with respect to the maintenance, release, substitution and with- 
drawal of pledged securities and deposited cash, and the method of procedure 
as to valuations and as to approval as to character of securities to be pledged 
thereunder upon substitutions. 

The issues covered by the statement are: 15-year collateral trust con- 
vertible 5% bonds, due Feb. 1, 1944, (with conversion rights into pledged 
common stock of the Chesapeake & Ohio Ry. provided in second sup- 

lemental indenture); 20-year collateral trust convertible 5% bonds, due 
une 1, 1949, and 20-year collateral trust convertible 5% bonds, series of 
1930, due April 1, 1950 (interest payable cumulatively on available income 
aw in certain contingencies, as provided in third supplemental! 
enture) . 


Registers with SEC— 
See also list given on first page of this department.—V. 152, p. 418. 


Allied Kid Co.—Sales— 


Company reports sales of $785,624 for January, 1941, an increase of 
ae % ——— ca aakes 4 0931 870 in a + ~ — ee year. Physical 
volume was 3, d eet for the month, also a % increase over the 
January, 1940, figure, 2,776,569 feet. 

For the first seven months of the company’s present fiscal year, which 
began July 1, 1940, sales have aggregated $4,938,771, against $5,681,793 
in me correspon Snag nee with’ ae 00 Ay for the seven 
mon was A . eet, compar A eet in th ven 
months ended Jan. 31, 1940: Ahecees 

A good demand is reported for suede kid as well as for kid leathers in 

ned effects. Finished leather prices are steady, but do not yet reflect 
ully the advance in goatskin prices.—V. 152, p. 972. 





Allied Owners Corp.—Bonds Called— 

A total of $76,000 first lien cumulative income bonds, due July 1, 1958 
have been called for redemption on March 15 at par and accrued interest. 
"a will - mate at Halsey Stuart & Co., New York City and Chicago. 
—V. 152, p. 110. 


Allied Stores Corp.— Delisting Hearing— 

The Securities and Exchange Commission announced Feb. 12 that a 
heari has been set for March 5, on the application of the New York 
Stock ixchange to strike from listing and registration the 444% 15-year 
sinking fund debentures, due 1950, of the corporation. The application 
states, among other things, that in the opinion of the Committee on Stock 
List of the Exchange the outstanding amount of these debentures has been 
so reduced as to make further dealings therein on the Exchange inadvisable. 
The heer ing pi be held in the Commission’s New York Regional Office. 
—V. 151, p. 3385. 


American Bakeries Co.—Annual Report— 

C.8. Broeman, President, states in part: 

Net income, after all charges including provision for Federal and State 
taxes, amounted to $951,432 as compared with $1,068,150 reported for 
the year 1939. ; 

Poundage sold as well as dollar sales showed a satisfactory growth. 

The entire amount of the 7% cumulative preferred stock outstanding on 
Jan. 1, 1940, was retired, involving a cash expenditure of $1,136,795. Of 
this amount the sum of $136,795 was taken from working cm and the 
remaining $1,000,000 was provided by a bank loan payable $50,000 semi- 
annually over a period of 10 years, with interest at 2%%. The first semi— 
annual instalment of $50,000 of principal was paid Sept. 15, 1940. In 
addition the sum of $326,121 was expended for additions to buildings and 
equipment. : 

During the year 4,065 shares of class A stock were converted into a like 
number of shares of class B stock. 

The directors authorized modification of existing option agreements held 
by officers of the company under which they became enabled to take up 
and pay for an aggregate of 1,125 shares of class B stock within the calendar 
year 1940. 

Comparative Income Account 
———-Years Ended—————— 53 Wks.End. 
Dec. 28, '40 Dec. 30, '39 Dec. 31, '°38 Jan. 1, 38 
$2,093,385 $1,948,720 $1,621,233 $1,379,253 
47,691 40,683 40,340 42,920 





Period Ended— _ 
Net operating profit — — —_ 
Miscell. income. ....-.- 


rr a a a ee 





Total income_--_._-.-- $2,141,076 $1,989,403 $1,661,573 $1,422,173 
Depreciation... ....-... 360,298 361,196 340,980 321 ,094 
Maintenance & repairs __ 71,071 269 ,296 254,412 256,862 
Interest on notes. ______ 22,157 9,206 18,234 23 ,590 
Prov. for Fed, & State 

re a536,117 281,555 236,713 216,118 

Net income. -_....-.. $951,432 $1,068,150 $811,234 $604,509 
Dividends paid on sub. "a 

pe ee eee ee 28,681 30,772 

Net inc. accruing to - sl 

parent company... $951,432 $1,068,150 $782,553 $573,737 
Previous surplus -_— - —__- 1,595,036 1,141,720 735,333 507 379 
Surplus credits_....-.- a | aaneed 10,116 53,236 

Total surplus____..__ $2,551,629 $2,209,870 $1,528,002 $1,134,352 
Preferred dividends - -._ 36,888 33 ,006 133,730 132,620 
Class A dividends__---_- 111,931 142,238 150,981 150,979 
Class B dividends. _---- 500,226 338,418 77,370 77.37 
Miscell. debits ....--- 219,315 1,178 24,202 38,656 

Total surplus_______- $1,682,668 $1,595,036 $1,141,720 $735,333 


a Includes $140,307 Federal excess profits tax. 
Balance Sheet Dec. 28, 1940 

Assets—Cash, $1,096,162; customers’ accounts receivable (net), $133,548; 
miscellaneous accounts receivable, $11,231; inventories of flour, RETR F 
supplies and products, $380,932; plant and contenant (net), ,114,701; 
prepaid expenses, $74,661; goodwill, $1,772,189; total, $6,583,423. 

Liabilities— Notes payable, bank (currently), $100,000; accounts payable 
and sundry accrued expenses, $38,805; taxes accrued, $53,764; provision for 
income and excess profits taxes, $553,733; notes payable (non-current), 
$850,000; class A stock (34,607 ae per shares), $1,527,742; class B stock 
(117,124 no par shares), $1,899,514; earned surplus, $1,682,668; class B 
stock reacquired and held in treasury under option to officers and_em- 
ployees at $5 per share (5,175 shares, at cost), Dr$122,804; total, $6,583,- 
423 .—V. 151, p. 3736. 


American Brake Shoe & Foundry Co.—ELarnings— 




















_ Years Ended Dec. 31— 1940 1939 x1938 
| Re ee $31,574,162 $24,601,796 $19,042,148 
ea ee 24,521,849 19,315,489 15,426,132 
Sell., adminis. & general expenses__-| 3,376.328/{ 2,636,621 2,275,423 
De GUONOED.. . 5 cusssanenane | 276,236 218,880 
Bad and doubtful accounts _—__------ 7,927 6,196 8,364 

Profit from operations... __..___- $3,668.058 $2,367,254 $1,113,350 
Divs. from subs. not consolidated - - - 156,081 79,132 39,193 
Other income (divs., interest, &c.) _ —- 226,957 137,907 125,636 

_. SEE BENS a po tcnneneeacedsne $4,051,096 $2,584,293 $1,278,179 

Net loss from sale or revaluations of 

marketable securities ___._._._._-_- 34,289 60,611 13,256 
Amount thereof transferred to reserve 

for contingencies... ............- Cr34,289 Cr60,611 Cr13,.256 

RE tell ohm bidendietks aieatdinnk intent $4,051,096 $2,584,293 $1,278,179 
. 3 Anpieiaeiesppgacages 232,598 73,13 30,460 
U. 8. & foreign income taxes—est_ _ _- 850,000 390,000 167,000 

Ds cnnnccstabbbokbne $2,968,498 $2,121,173 $1,080,719 
Preferred dividends... .............. 286,823 286,824 286,823 
Common dividends---_-_........-- 1,615,093 961.365 769,092 
Net inc. per sh. of common stock __- $3.49 $2.39 $1.03 
Deprec. & amottization (deducted in 

arriving at above net income) _-_-_- 1,428,688 1,338,589 1,329,099 

x Consolidated figures. 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

A ssets— $ $s Ltabilities— $s $ 
CRs ont cemnnne 4,285,455 4,123,675| Accounts payable. 1,521,873 1,184,297 
Market'le sec. (at Indebted. to subs. 

quoted market). 123,100 186,122} not consolidated 38,821 43,777 
Notes & atcts. rec. Accrued accounts. 1,634,221 1,095,421 

(less reserve)... 4,485,743 3,403,438 | Reserves. -..------ 749,762 1,065,014 
Indebted. of subs. '544% cum. conv. 

not consolidated 29,263 12,388 pref. stock ($100 
Inventories _ ....- 6,442,201 6,296,147! par)...------- 5,463,300 5,463,300 
Other assets__.... 101,847 105,695| a Common stock. 12,544,800 12,544,800 
Investments -..-.- 4,194,532 4,200;870 | Capital surplus... 6,546,380 6,340,834 
Land bidgs. & eqpt Earned surplus... 6,671,921 5,105,340 

(less deprec.) ._._. 13,871,514 12,852,656 
Pat’ts (less amort.) 94,933 113,012 
Co =e 1,206,699 1,206,699 
Deferred charges.. 335,791 342,081 

Pets acevescae 35,171,078 32,842,782 THOM cccccecs 35,171,078 32,842,782 


a Represented by 769,092 no par shares.—V. 151, p. 3878. 
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The Commercial & Financial Chronicle 


American Chicle Co. (& Subs.)—Zarnings— 


Consolidated Income Account for Calendar Years 

















i 1940 1939 1938 1937 

a Gross profit from sa.es.$10,288,821 $9,485,812 $8,446,129, $8,338,224 
Selling. & adm. expenses 5,289,395 4,861,284 4,504,497 4,134,273 

Net earnings ---_-.--.-- $4,999,426 $4,624,527 $3,941,632 $4,203,951 
Other income (net) _-_-_-_- 64, 74,872 72,889 101,793 

Gross income--_-_-_-__- $5,064,084 $4,699,400 $4,014,522 $4,305,744 
Income taxes______.___ a1,393,385 864,847 717,026 644,532 
eae. SD kbseks  - Geena * alee 42,134 

Net profit..........- $3,670,700 $3,834,553 $3,297,495 $3,619,078 
Previous surplus - _ _-__-_ 5,876,313 6,272,859 5,600,289 4,886,564 
d Reserve for selling and 

SR ee eo ees 165,947 

Total surplus_______-_ $9,547,013 $10,107,413 $8,897,784 $8,671,589 
Common dividends _-__- 2,832,750 2,731,100 2,405,350 3,071,300 
b Exchange adjustment _ ae 8 86=—S—suwxeeat ll een TT - leeues 
Difference between cost 

one a value of 

cap FS eee ee oo 
Writedown of goodwill, are 

Gb cikartivacuaaces > Mamece Lea. stssce, ... ene 

DUE nacangneces< $6,676,378 $5,876,313 $6,272,859 $5,600,289 
f Shs. com. stock(no par) 435,700 436,400 437,300 437,500 
Earned per share_______ $8.42 $8.79 $7.54 $8.27 

a After deducting: 

Depreciation _ _ _ _ __ $189,306 $182,167 $121,185 $129,251 


a Includes excess profits taxes. b Re Canadian assets (net) Dec. 31, 


1939, transferred from general reserves. 
f After deducting 1,800 shares in 1940, 1,100 shares in 1939, 


shares. 


d No longer required. e 2,500 


200 shares in 1938, and 2,500 shares in 1937 held in treasury. 
Consolidated Balance Sheet Dec. 31 





1940 1939 
Assets— $ $ 
7 ere 3,485,536 3,686,823 
Marketable securs. 159,917 194,492 
Accts. receivable... 723,898 650,156 
Invent's (at cost)_ 4,837,060 3,869,033 
Advances—Chicle 
purchases -.____ 1,174,133 885,476 
Investments -_-___-_ 60,198 69,020 
x Land, bidgs. and 
mach’y (at cost) 2,370,588 2,058,857 
Deferred charges_. 424,289 420,358 
Goodwill, pats. & 
trademarks ---- 1 1 
hs a ontedel 13,235,621 11,834,215 


1940 1939 

Liabilities— $s $s 
Accounts payable. 335,650 218,223 
Accruals ---..--- -- 187,042 172,099 
Income taxes - - - - - al,397,143 881,140 
Reserves for selling 

advertising exps. 293,152 283,313 
General reserves - - 171,507 146,784 


y Common stock. 4,375,000 4,375,000 
Earned surplus._: 6,676,378 5,876,314 
z. Treas com. stock 

(at cost) ...--. .. Dr200,251 Dr118,658 








TOR. cs c2sasun 13,235,621 11,834,215 


x After reserve for depreciation of $3,403,072 in 1939 and $3,202,170 


in 1938. 
and 1,100 shares in 1939. 


y Represented by 437,500 no par shares. 
a Includes excess profits tax.—V. 151, p. 2793. 


z 1,800 shares in 1940 


American & Foreign Power Co., Inc.—Reduces Loan— 


The company paid off an additional $2,500,000 of its notes held by banks 
and its parent company, Electric Bond & Share Co., on Jan. 26, according 


to a registration statement filed with 


the New York Stock Exchange. Asa 


result, notes held by banks were reduced to $14,000,000 from $16,000,000, 
and the amount held by Electric Bond & Share was reduced to $3,500,000 


from $4,000,000.—V. 152, p. 668. 


American Gas & Electric Co. (& Subs. )—Harnings— 


Period End. Dec. 31— 


Operating revenue- - --- $7,877,618 


1940— Month—al1939 


1940—12 Mos.—al1939 
$7,119,916 $86,348,350 $77,757,387 



































I hd te! sy ahr esta do a 2,529,634 2,258,389 27,257,841 24,852,569 
Maintenance. ........- 385,256 405,974 4,651,182 4,376,649 
Depreciation. .____..-- 1,061,453 933,121 12,257,951 11,014,342 
Ws 6.4 Cahenadane oe a 1,289,301 1,036,480 14,188,157 11,279,501 
Operating income__-- $2,611,973 $2,485,951 $27,993,219 $26,234,326 
Other income. ......... 32,947 33 ,803 167,141 169,602 
Total income__--_-_--- $2,644,920 $2,519,753 $28,160,360 $26,403,928 
Int. & other deductions _ 717,45: 806 ,052 9,478,739 9,471,052 
Divs. on pref. stocks- - - 396,145 424,394 5,064,269 5,092,519 
b Balance_-_._..-.--.-- $1,531,321 $1,289,308 $13,617,352 $11,840,357 
Amer. Gas & Elec. Co.— 
i. er $1,531,321 $1,289,308 $13,617,352 $11,840,357 
Int. from subs. consol __ 125,347 127,593 1,548,718 1,667 ,922 
Pref. divs. from subs. 
consolidated - _ ~~ _- ~~ - 130,046 165,681 1,952,535 1,988,170 
Other income___....--- 17,728 24,704 66,792 74,872 
Total income.____._- $1,804,443 $1,607,285 $17,185,397 $15,571,321 
Taxes and expenses (net) 75,380 56,079 876,207 674,670 
Pere $1,729,062 $1,551,206 $16,309,191 $14,896,651 
Int. & other deductions - 95,046 128,140 Aa *  # 979 
Divs. on pref. stock- - -- 140,76 177,811 1,702,792 2,133,738 
Rn emu cmein ... $1,493,248 $1,245,254 $13,428,008 $11,224,934 


a Restated for comparative purposes. b Of income for common stocks 
of subsidiaries owned by American Gas & Electric Co.—V. 152, p. 973. 


American Telephone & Telegraph Co.—Eurnings— 


Period End. Dec. 31— 


1941—Month—1940 


1941—12 Mos.—1940 

















Operating revenues. - -- - 11,286,457 9,936,113 121,812,023 113,334,966 
Uncollectible oper. rev _- 72,747 57,996 ,283 569,104 
Operating revenues... 11,213,710 9,878,117 121,143,740 112,765,862 
Operating expenses. - - - - 7,805,480 7,373,305 85,217,321 82,681,473 
Net oper. revenues... 3,408,230 2,504,812 35,926,419 30,084,389 
Operating taxes_._.-.--- 1,779,117 1,164,599 18,224,682 13,786,288 
Net oper. income... 1,629,113 1,340,213 17,701,737 16,298,101 
Net income........... 51,108,367 46,673,429 188,344,032 172,586,539 


—V. 152, p. 973. 


American General Corp.—Annual Report— 


The report for the year ended Dec. 


31, 1940, shows net assets as of that 


date equivalent to $96.72 per share of convertible preferred stock (preference 
in liquidation $50 per share and accrued dividends) and $5.59 per share of 


common stock. 


Comparable figures for June 30, 1940, were $88.53 
and $4.57 per common share. Comparable figures for 


er preferred share 
ec. 31, 1939, were 


$116.67 per preferred share and $7.78 per common share.. 
Income Account for Calendar Years 











1940 b1939 b1938 b1937 

Inc.—Cash div. on stks_ $811,763 $754,589 $657,370 $1,284,530 
Int. earned on bonds- -__ 33 958 19,269 1,745 9, 
[., Gees.  “asecens i s@e086 i s6s00 8,667 
pS eee ee eee ee 2,473 1,654 

Miiiitétnianews osdbéia $845,720 $773,858 $661,588 $1,304,111 
Operating expenses - - - -- 123 ,024 152,569 357 ,948 480,420 
OES eee 55,923 65,175 28,360 331,232 
Tax. ref. to deben. hold. 

Jee =6ilfxxadas 8 8=6«|6=—l6Cgnwede 8 =§=©|©|6<ambene 13,532 
Provision for Fed. taxes - 43,734 51,061 ie + nabbed 

a Excess ofincome... $623,039 $505,054 $269 480 $478,927 


a Over oper. exp. 
actions or to certain exps.) carried to surplus. 
Securities Co.—wholly-owned subsidiary) . 


(without giving effect to results of security trans- 


b Including American 


1123 


Balance Sheet Dec. 31 











1940 al939 1940 al939 
Assets— $ $ Liabilities— $ $ 

Cash in banks.... 831,283 545,008 | Accts. pay. for sec. 

Accts. receivable pur., not rec’v’d 328,731 356,431 
for securities sold Other accts. pay., 
—not delivered. 301,922 208,186 accr’d., exps. & 

Accts., divs. and eee 84,689 84,322 

int. received - -- 68,532 70,883 | Notes pay. to bks. 2,900,000 2,700,000 
Gen. mkt. securs__ 13,684,365 16,898,291 | Res. for taxes,extr. 
Inv. in American legal, acct’'g and 
Securities Corp. | ee other exps. and 

Inv. in Fifty Pine other contings.. 102,463 215,790 
St. Corp. 100% Unrealized deprec. 

CNG kn cntay 1 1 WOR ci véicec< Dr4,245,985 Dri801511 
Inv. in First York Excess of cost of 
A 2,620,798 3,380,759 investment— 

Inv. in Gen. Invest. First York CorpDr1681,352 Dr921,391 
I ite sono tate es 1,592,138 1,692,901 Utility Equities 

Investm’'t in Utility CR. «<naens 56,086 Dr62,954 
Equities Corp... 1,084,048 1,167,494 Amer. Securities 

i, ae Deeg § “‘sdatke 

| Gen. Inv. Corp. 77,737 277,501 

| Pref. stock ($lpar) 173,353 176,619 

|Com.stk.(10c. par) 144,145 150,864 

Capital surplus _ _.24,028,653 24,426,857 

ft: = |: ae: 1,524,175 1,639,005 

Wc cedeeske 20,183 ,086 23,963,523 | , 0 ee 20,183,086 23,963,523 


a Consolidated figures.—V. 151, p. 2483. 


American Rolling Mill Co.—T7o Build New Plant— 


The Reconstruction Finance Corporation has agreed to loan $12,000,000 
for the construction of a steel plant on the ship canal near Houston, Texas, 
by this company. 

This was disclosed by Charles R. Hook, President of the company, who 
stated that Armco officials had been in close contact with the Defense 
Comasesion for several months, and the plant was approved several 

ays ago. 

Mr. Hook said that a Texas corporation would be organized to build the 
plant, which will be a wholly-owned Armco subsidiary. Operations of the 
plant will be managed by the Sheffield Steel Corp., another subsidiary 
which operates units in Kansas City and St. Louis, Mo., and Tulsa and 
Sand Springs, Okla. 

R. L. Gray, President of the Sheffield corporation, will become President 
of the Texas corporation. Mr. Hook will be Chairman of the board, and 
Calvin Verity, Vice-President and General Manager of Armco, will be 
Vice-Chairman, 

Production of the new plant will not be competitive with the iron and 
steel products now produced by American Rolling Mill, but will be similar 
to those now manufactured by the Sheffield Steel Corp. The plant will 
make billets for shell forgings, structural steel, light plates for shipbuilding, 
— a oil field supplies and other items necessary for defense.—V. 152, 
p. ‘ 

American Water Works & Electric Co., Inc.—Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Feb. 8, 1941, totaled 61,466,000 
kilowatt hours, an increase of 16.2% over the output of 52,899,000 kilo- 
watt hours for the corresponding week of 1940. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1941 1940 1939 1938 1937 
Jan. 18 ....61,155,000 54,066,000 44,973,000 40,743,000 50,441,000 
Jan. 25 _...62,056,000 53,526,000 46,455,000 39,727,000 50,683,000 
Feb. 1 .._.61,875,000 52,404,000 46,094,000 39,300,000 52,042,000 
7. Bc---Seeouw 52,899,000 45,923,000 39,717,000 52,341,000 
—V. 152, p. . 


Archer-Daniels-Midland Co.—Dividend Date Changed— 


Directors have changed the payable date of the recently declared 35 cent 
common dividend from March 1 to March 3. The holders of record date 
remains the same at Feb. 18.—V. 151, p. 2793. 


Aroostook Valley RR.—Tenders— 

Bankers Trust Co., as trustee for first and refunding mortgage 444% 
bonds, due 1961, announced that it will receive at the corporate trust 
department of its New York office, up to March 13, 1941, sealed proposals 
for the sale to it of sufficient of these bonds to exhaust the sum of $12,326 
now in the sinking fund, at a price not to exceed 105 and accrued interest. 
The amount to be paid in dollars on accepted bonds will be computed at the 
exchange neta We —— sterling prevailing at the close of business March 13 
—vV. 150, p. 4 


Associated Dry Goods Corp.—Options Extended— 

Corporation has notified the New York Stock Exchange that the option 
granted to Oswald W. Knauth, President and director of the corporation, 
to purchase up to 8,000 shares of common stock at $8 per share has been 
extended from Jan. 31, 1941, to Jan. 31, 1942. 


Quarterly Sales— 

Unaudited sales reported by subsidiary companies for the 52 weeks ended 
Feb. 1, 1941, and sales for the comparable periods of the preceding year 
are given below. As the preceding fiscal year contained 53 weeks, the 
figures for that year have been adjusted by eliminating the first week and 
using the 52 weeks ended Feb. 3, 1940. 














Per Cent 

1939 1940 of Change 
Pi COE 6 cndicsconncaneceestan $13,362,572 $13,573,961 +1.6 
DONNIE GSE « 0 6 cn dsncccccencudcus 11,877,601 12,231,873 +3.0 
Rin cd cnscccnousscbbasd $25,240,173 $25,805,834 +2.2 
pO eer $15,927 562 $16,516,060 +3.7 
Pe sn nbtdcanediabsncased 19,322.062 20,968,289 +8.5 
PE Ms bc dnctctncndascadaséad $35,249,624 $37,484,349 +6.3 
a ee $60,489,797 $63,290,183 +4.6 


—V. 152, p. 670. 
Associated Gas & Electric Co.—Court Acts to Restrain 


Sale of Assets— 

Federal Judge Vincent L. Leibell on Feb. 7 temporarily enjoined Howard 
C. Hopson, John I. Mange, their families, personal corporations, and 
trusts from disposing of securities, funds, property and other assets con- 
trolled or owned by them, and adjourned until Feb. 28 the hearing on 
whether a permanent restraining order should be issued. 

The adjournment was agreed to by the three parties most concerned in 
the disposition of these assets, the Treasury Department, the present 
owners, and the trustee of Associated Gas & Electric Co. in hopes that 
these interests might reach a compromise settlement regarding this problem. 

The situation amounts to a three-cornered controversy, with the Treasury 
seeking to acquire the assets involved from the present owners as partial 
satisfaction for alle defaults in income tax payments. Stanley Clarke, 
trustee, contends these assets and funds were unlawfully obtained by the 
present owners from Associated Gas & Electric Co. and is seeking recovery 
ofthem. The present owners, who held control over the Associated System 
for 15 years, maintain that the disputed assets are rightfully property of 
the present holders. 

A settlement of this controversy, it was pointed out in Court, would avoid 
considerable litigation and expedite proceedings in the company's reorgan- 
ization. 

Weekly Output— . 

The Atlantic Utility Service Corp. reports that for the week ended Feb. 7, 
net electric output of the Associated Gas & Electric group was 108,835,682 
units (kwh.). This is an increase of 11,116,539 units or 11.4% above 
production of 97,719,143 units a year ago.—V. 152, p. 973. 


Atlas Imperial Diesel Engine Co.—Bonds Called— 
A total of $77,000 6% bonds due 1945 has been called for redemption on 
March 1 at 10244.—V. 151, p. 2182. 
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Atlas Plywood Corp. (& Subs.)—Larnings— 

















6 Months Ended Dec. 31— 1940 1939 1938 
Gross profit from sales_._____...__- $625,871 90 ,064 $263 ,444 
Selling and administrative expenses __ 164,349 157,728 152,943 
State, local and capital stock taxes___ 31,418 25,637 23 938 
Social security taxes._.............- 30,861 26,969 19,066 

Net profit from sales___.__..____- $399,242 $179,730 $67 ,496 
CGT HN s stikvittanddmsione 22,206 9,071 11,973 

Gross income - - _ - bMuUtGeaesseonse Bees $188,800 $79,470 
COU GE i eit cde aaideé oe = 21,505 19,870 5,495 
Federal & Dominion inc. taxes (est.)_ 88 ,050 25,525 4,650 
Extraordinary charges_--.....-...-- 260 8... ese a arees 

I SR i 5S ik acd ae « wilde a ud $264 393 $143,405 $58 324 
Earned surplus at beginning of period 777 829 648,191 585,211 

EE POS 5. & adie bere a adie 0 $1,042,222 $791,596 $643 535 
Loss arising from exchange fluctua- 

Re rs 2 ear 4,596 22,469 wiinin 
Surplus adjustments (net)__________ Dri 449 Cr1,772 989 
Preferred dividend ................. 37 ,693 38,723 39,279 
Cnn a cicwettdatieane 106,173 a  . ames 

Earned surplus at end of period.___ $892,310 $696,785 $603 ,267 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $251,737; notes and accounts receivable (less reserves). 
$348,415; marketable securities, $4,448; inventories of merchandise, ma- 
terials and supplies, $1,168,690; advances on logging and lumber operations, 
$108,786; sinking fund assets, $52,920; investment in and advances to 
associated company (less reserve), $15,435; plant, property, equipment, 
&c. (net), $2,032,203; timberlands (less depletion) , $803,435; other assets, 
$29,505; preferred stock in treasury (54 shares, at cost), $1,080; prepay- 
ments and deferred charges, $26,960; goodwill, $1; total, $4,843,617. 

Liabilities—Notes payable—bank, $200,000; accounts payable, $253,492: 
provision for Federal and Dominion income taxes (estimated), $126,601; 
accrued State, local and social security taxes, $41,165; accrued wages and 
miscellaneous expenses, $47,412; timber purchase contracts—due 1942- 
1943, $10,000; reserve for contingencies, $100,896; cumulative convertible 
preferred stock (par $20) , $1,250,600; common stock (141,562 no par shares), 
$1,845,236; paid-in surplus, $74,906; earned surplus, $892,310; total, $4,- 
843,617.—V. 151, p. 1564. 


Atlas Tack Corp.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents share on the common 
stock, payable March 15 to holders of record Feb. 27. Last previous 
— was the 25 cents dividend paid on Aug. 30, 1937.—V. 151, 
Dp. 6 

Aviation Capital, Inc.—Annual Report— 


The stock of the company had a liquidating value on Dec. 31, 1940, of 
19.18 per share, after payment of a dividend of 60 cents share on 
ec. 20, 1940. The liquidating value on Dec. 31, 1939, would have been 
Tet per share after giving effect to the 100% stock dividend paid June 18, 


Income Account Year Ended Dec. 31, 1940 





ee ee eee $16,300 
Taxes (other than income taxes), $2,040; salaries, $1,878; legal 
and professional services, $1,056; transfer agent's, statutory 
agent's and custodian'’s fees and expenses, $1,281; rent, 
telephone and telegraph, $1,152; miscellaneous office and 
es cee. ae een dmmbe bind ese 8,563 
Net profit ____- Sa ee a ati a a ed Sid Oe he $7,737 
Profits (less losses) from sales of marketable securities-_-- ~~ ~~ ,851 
$31,588 


I i ee eee wabhenas 
Note—No provision for Federal income tax (based on ‘‘specific cer- 
tificate’’ method of determining cost of securities sold) is required for the 
year ended Dec. 31, 1940. 
Balance Sheet at Dec. 31, 1940 
Assets—Cash, $100,574: marketable securities, at cost (quoted market 
value—$400,800) , $348,612; receivable on delivery of securities sold, $2,427; 


id taxes and “spans. $539; total, $452,152. 
iabilities—Payable on receipt of securities purchased, $1,897; accrued 


taxes, $1,008; capital stock (par $1), $26,141; paid-in surplus, $446,565; 
earned deficit, $23,460; total, $452,152.—V. 151, p. 3880. 


Bangor Hydro-Electric Co.—Bonds Authorized— 


The company has been authorized by the Maine P. U. Commission to 
issue $750,000 of first mortgage 3% bonds, due 1966. Proceeds from sale 
of the new bonds will be used for construction, including building a storage 
dam at Grand Lake, and for new equipment.—V. 152, p. 976. 


Black & Decker Mfg. Co. (& Subs.)—LZarnings— 


Earni 
—V. 152, p. 113. 
Bond Stores, Inc.—Sale— 
Month of January— 


—V. 152, p. 420. 
Border City Mfg. Co.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 11 to holders of record Feb. 4. This will be the first 
common dividend since 1937.—-V. 152, p. 671. 

Borg Warner Corp.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable April 1 to holders of record March 18. Special dividend 
of 50 cents in addition to regular quarterly dividend of 25 cents was paid 
on Dec. 10, last.—V. 151, p. 3228. 


Boston Elevated Ry. Co.—Earnings— 


3 Months Ended Dec. 31— 1940 1939 1938 
Pp | er ee $2,066,579 $1,470,737 $1,137,330 
Net profit after deprec.. Fed. & 
fe income taxes, &c___-....- 277,415 180,677 54,892 
Shares capital stock._________.___-_ 384,704 377,179 372,845 
SPP th. catidocebswdes $0.72 $0.48 $0.1 


1941 1940 
$2,333,707 $1,931,862 





Month of December— 1940 1939 
po ESE ee $2,415,260 $2,339,715 
Total operating expenses -_-.___..._._............. 1,628,515 1,556,191 
Federal, State and municipal tax accruals. ____-_-- 140,444 133,975 
ae ee 3,761 3,761 
Subway, tunnel and rapid transit line rentals _ -_--__ 236,04 236,007 
nt cickenk>bbbedsasedésnoown 329,374 329,374 
i e.eeee Oo ie a dkceweaéuisaed 99,497 99,497 
ER a é 426 

Excess of cost of service over receipts __..._..-~- $29,989 $25,518 


—V. 151, D. 3882. 


Boston Terminal Co.—Over-Assessed— 

The contention that the company is valued for tax purposes by the City 
of Boston on a basis that is arbitrary and srossly in excess of its fair value 
was made before Federal Ju Francis J. W. Ford at Boston Feb. 10 by 
Charles W. Mulcahy, one of the trustees of the Boston & Providence RR. 
Judge Ford, who has jurisdiction in the reorganization of the Boston & 
Providence in the U. 8. District Court, Boston, heard a petition by the 
Boston & Providence trustees seeking a determination of the amount and 
Qe taxes assessed by the City of Boston on the Boston Terminal 


Claiming the assessed valuation of $16,000,000 on the terminal property 
and total tax of $638,400 excessive, trustee Mulcahy asked the Court to 
lace the assessment on a reasonable basis. It was brought out that the 
ton & Albany has paid its portion of the 1939 tax (30%) or $191,520, 
but that the Boston & Providence and Old Colony portions amounting to 
$446.080 remain unpaid, these roads having no funds as the trustees of the 


ew Haven were forbidden by order of the Federal District Court at New 
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Feb. 15, 1941 


Haven (which has been upheld by the U. 8. Supreme Court) to pay any 
part of the tax. 

Robert H. Hopkins, assistant corporation counsel of the City of Boston, 
contended that the District Court at Boston had no jurisdiction in the 
matter and could not relieve the Boston & Providence trustees from Ppay- 
ment of taxes. Relief, he declared, must be sought in the Massachusetts 
courts through the a a for tax abatements, even though the 
Boston & Providence is under reorganization in the Federal] Court. 

According to Massachusetts statutes, a taxpayer must pay at least 50% 
of the assessment before he can appeal to the Appellate Tax Division from 
the decision of the Board of Assessors of the City of Boston. The Boston 
& Albany, Boston & Providence, Old Colony and New Haven railroads 
have already filed in the Massachusetts Supreme Judicial Court a petition 
against the Appellate Tax Board asking for a writ of mandamus to compel 
it to hear the petition offered to it on Jan. 17 asking for an abatement of 
the 1939 taxes on the Boston Terminal. The board had refused to hear the 
apeses because the roads had not met the statutory requirement that 50% 
of the tax be paid before appeal! for abatement would be entertained. 

In view of the pendency of this proceeding in the State court Federal 
Judge Ford postponed for a week decision on the Boston & Providence 


petition.—V. 151, p. 3347. 
Boston Wharf Co.—Refinancing— 


The stockholders on Feb. 11 approved a recommendation of the directors 
to borrow $800,000 at 344% interest secured by mortgage on real estate of 
the company. The loan will be payable $80,000 a year over a period of 
ten years. he proceeds, together with certain capital funds on hand, will 
be used by the company to liquidate on April 1, 1941 the entire outstanding 
issue of 4% bonds. On Dec. 31, 1940 the amount of such bonds outstand- 
ing was $1,515,000, having been reduced by $151,000 during the year. 
The original amount of the issue was $2,500,000. 

President Mason states that after this transaction is completed the com- 
pany will still have sufficient working capital. As a result of the refinanc- 
ing, he says, there will be a saving to the company in interest on the bond 
account of over $30,000 annually at first and increasing each year until 
the debt is extinguished.—V. 152, p. 821. 


Brewing Corp. of America (& Subs.)—£arnings— 


3 Months Ended Dec. 31— 1940 1939 1938 
Net income after charges and Federal ee 
Cin << os nnpamdiniaks te $97 ,132 $139,842 $135,078 
et | per share on capital stock - -- $0.13 $0.19 $0.19 
—V. 151, p. 3228. 
Brewster Aeronautical Corp.—New Official— 
ration, 


C. 8. Goodwin has been appointed Comptroller of this cor 
George F. Chapline, President of the company, announced on Feb. 7 

Mr. Goodwin will be the chief accounting officer of this corporation, 
whose unfilled orders approximate $107 ,000,000, chiefly for the principal 
poaceers of the concern, such as a single-seater figher plane, a scount 
»omber (dive type) and wing assembly for long-range patrol bombers. 
These plane types have been developed for the Unit States Navy, but 
the company also has large orders for foreign governments, which con- 
tracts have received the sanction of the National Defense Committee.— 
V. 152, p. 671. 

Bucyrus-Erie Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable April 1 to holaers of record March 15. This compares with 
75 cents paid on Dec. 16, last; 25 cents paid on July 1, last; and 50 cents 
paid on Dec. 15, 1939, and on Dec. 16, 1937.—V. 151, p. 3083. 


Buffalo Niagara Electric Corp.—To Sell $9,000,000 


Debentures Privately— 

The Securities and Excnange Commission announced Feb. 8 that cor- 
poration has filed an application (File 70-247) under the ey Company 
Act regarding the issuance and sale to two insurance companies of $9, ,000 
of 2% % debentures, due 1951, at the principal amount and accrued interest. 
Metropolitan Life Insurance Co. will purchase $5,000,000 of the debentures 
and the remaining $4,000,000 will be taken by the Equitable Life Assur- 
ance Society of the United States. 

The company proposes to use $396,000 of the proceeds from the sale of 
the debentures to redeem a like principal amount of 5% first mo ge 
bonds due Fen. 1, 1942, issuea by Buffa.o & Niagara Falls Flec.ric Light & 
Power Co. (name changed to Niagara Electric Service Corp.), a constituent 
company. The balance of the proceeds «ill oe applied to the cost of con- 
struction, completion, extension ana improvement of certain of the com- 
pany’s electric generating, transmission and distribution facilities.— 
V. 151, p. 2934. 

California Art Tile Corp.—Accumulated Dividend— 


Directors have declared a dividend of 25 cents per share on account of 
accumulations on the $1.75 cum. conv. class A stock, no par value, payable 
March 1 to holders of record Feb. 14. Like amount was paid in each of the 
five Pons mye y quarters; a dividend of 40 cents was paid on June 1, 1939; 
dividends of 55 cents were paid in each of the five preceding quarters; a 
dividend of $1.50 was paid on Sept. 1, 1937; one of 50 cents was paid on 
yee 1, 1937, and one of 25 cents was paid on March 1, 1837.—V. 152, p. 


California-Engels Mining Co.—Delisting— 

The Securities and Exchange Commission has suspended the effectiveness 
of the r tration statement (2-4197) filed by the company to cover 923,284 
shares of common capital stock (par 25 cents).—V. 151, p. 1273. 


California Lands, Inc.—Sales, &c.— 

At the January meeting of the directors E. D. Woodruff, President, 
reported completed sales of $2,917,042 for the 12 months ended Dec. 31. 
1940. This compares with sales of $2,034,784 reported for the preceding 
year, a gain of 43.36%. 

The company, a subsidiary of Transamerica Corp., sold a total of 612 
properties during the year, ——as 111,639 acres with an average value 
of $4,766. This compares with 469, properties comprising 61,967 acres 
with an average value of $4,339 for the year 1939. Average size of farms 
sold during 1940 was 182 acres compared with an average of 132 acres in 
the same period a year ago. a 

According to Mr. Woodruff, sales reported for the 12 months iod do 
not include an additional 65 farms valued at $504,337 which were in escrow 


at the close of the year. 

Canadian Foreign Investment Corp.—May Reduce 
Capital— 

Shareholders will hold a special general meeting on Feb. 20 to consider a 


by-law recently aeegees by the directors. 

This by-law calls for reduction of the company’s capital by cancelation of 
12,034 shares of preferred stock which have been purchased and redeemed 
by the company. If the by-law is confirmed, the authorized share capital 
will consist of 7,966 8% cumulative preferred shares of the par value of $100 
each and 75,000 no par value common shares, all of which will then be 


outstanding .—V. 150, p. 2414. 


Canadian National Ry.—Earnings— 
Earnings of System for Week soeee Feb. 7, 1941 


1940 Increase 

COIS, a biciitcnin cisiinnetentns $4,905,022 $4,369,293 $535,729 
—V. 152, p. 978. 

Canadian Pacific Ry.—Farnings— 
Earnings for Week Ended Feb. 7, 1941 

941 1940 Increase 

TEE, biicic ccctsncckieen $3,353,000 $3,127,000 $226,000 
—V. 152, p. 978. 


Central Illinois Public Service Co.— Accumulated Div.— 

A dividend of $1.50 per share on the $6 and 6% preferred stock was de- 
clared by the board of directors payable March 15 to stockholders of record 
at Secese of pusiness Feb. 20 leaving arrearages of $24 per share.—V. 152, 
p. 

Central Ohio Steel Products—Bonds Called— 

All of the outstanding ($35,000) first porters s. f. 6% bonds due 1942 
have been called for redemption on March 1 at 105.—V. 151, p. 2347. 
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Catalin Corp. of America (& Subs.)—Earnings— 














Years End. Déc.31— 1940 1939 1938 1937 
PGR SG na + weaacccee $1,836,374 $1,768, ~ $1, ry 437 $1,352,242 
Cost ef eles... 2 swe 1,268,776 1,232,857 920.336 949,504 

Gross profit on sales-- $567,598 $535,193 $303,101 $402,738 
Selling & admin. exps-_-_ 213,889 25,754 197,785 99,739 
Other income-_--_-_-_- Cr29,833 Cr29,313 Cr31,569 Cr28,975 
Other expenses _ - - - - _ _- 138 ,674 122,951 68,319 69,384 
Income charges _ - -__-__- 3,458 3,458 3,458 3,068 
ps eee eee 12,133 19,875 27,479 
Federal income taxes__ _ 56,435 34,895 6,712 40,589 
Excess profitg tax- - -- -- 10,247 enn ee eee Oe. ee recs 

Net addition tosurp-- $174, 727 $165,315 $38,522 $91,454 
Previous earned surplus_ 871,629 787 ,944 766,130 674,676 

I hn os a0 ae $1, 046, 356 $953 ,259 $804 652 $766,130 
Add’l taxes, prior years, _____- 1,096 ae. wate 
Dividends 134,223 80,534 ae iC Te ee: ee 
Other surplus charges _- ca) staan YS dale oes ee Ts 

_ Surplus end of period. “$912, 133 $871,629 $787,944 $766,130 
Earns.per sh. on : 
shares Cie. wil $0.32 $0.31 $0.07 $0.17 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $114,514; accounts receivable, $248, 525; notes receivable, 
$148 366; inventories (lower of cost or market) , $137,453; prepaid insurance, 
$10,334; notes receivable, long term, $51,103: machinery and equipment 
(less reserves for depreciation of $475,951). $515,455; inv estments, $72,050; 
processes, patents & goodwill at cost, $343,785; total, $1,641,587. 

Liabilities—Accounts Payable, $87,862; Federal & State taxes payable, 
$75,199: capital stock, $536,814: earned cerpees. $912,133; capital surplus, 
$29,578; total, $1,641,587.—V. 151, p. 3230. 


Central Steel Co.—Bonds Called— 

See Republic Steel Corp. below.—V. 123, p. 1118. 

Central Surety & Insurance Corp.—F xtra Dividend— 

Directors have declared an extra dividend of 40 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents per share on the common 
stock par $20, both payable Feb. 15 to holders of record Jan. 31. Extra of 
20 cents was paid on Feb. 15, 1940.—-V. 150, p. 834. 

Central Vermont Ry., Inc.—£Farnings— 

Period End. Dec. 31— 1940— Month—1939 1940—12 Mos.—-1939 

















Railway oper. revenues— $572,631 $57 9,746 $6,393,623 $5,801,709 
Railway oper. expense _ - 415,198 352/248 4.920.314 4.676.713 
Netrev.fromry.oper. $157,433 $227,497 $1,473,308 $1,124,996 
Railway tax accruals--- 21,767 19,289 287,200 295,076 
Railway oper.income. $135,666 $208,208 $1,186,108 $829,921 
Hire of eqpt. rents, &c- 34,000 35,75 455,966 409,228 
Net ry. oper. income - $191, 666 $172,451 $730,142 $420,693 
Other income (net) - - --- 0,116 7,942 31,796 31,693 
Income available for 
fixed charges---- -- $111,782 $180,393 $761,938 $452,386 
Total fixed charges. - _- - 102,693 99,997 1,227,477 1,230,759 
-* 0 EE sur$9,090 sur$80,395 $465,538 $778,373 
—V. 151, p. 3740. 


Central West Utilities Co. of Kansas—Bonds Called— 

A total of 316,000 10-year first mortgage and collateral trust 6% A bonds, 
+t - Poca has been called for redemption on March 15 at 100.—V. 151, p. 

74. 

Chain-Belt Co.—Obituary— 

Charles R. Messinger, 57, President of this company, died at his home 
of a heart attack.—V. 152, p. 422. 


Chapman's Ice Cream Co.—-Annual Report— 


Calendar Years— 1940 1939 
pe ey i Ie RR RIES Oy ee | ae $183,492 $195,254 
NS re eres ee are 79,730 84,989 
EO 100,833 109,453 
en is, ate tinidesduhinne «« 2,558 2,623 


OD, ocistimadae etdatrabetdedne Hs SP sinc was 

OE SOO «oo wos coherheseeesunnee ss 

Condensed Balance Sheet Dec. 31, 1940 

Assets—Cash, $19,252; accounts receivable, less ppeeryen. $4,252; note 
receivable, $218: inventories, $8,525; other assets, $7, ; land, buildings 
and equipment (less, reserve for deprec. of By? oo) ar Th 574; deferred 
charges to operations, $5,402; total —~ $132,678. 

Liabilities—Contract payable, secured * S500; sales tax, pay roll taxes and 
Federal income tax payable $1, rid deferred liability, $1,783; reserves 
$5,009; capital stock (50, 000 s of no par value), $25,000; earn 
surplus, $99,019; total, $132, 678. — 151, p. 1275. 


Chapman Valve Mfg. Co.—Annual Report— 

The net profit for the year was $579,229, after a eemaguaten charge of 
$191,170 and provision for Federal income tax of $235,000. After payment 
of dividends and reserves for taxes, &c., the net addition to the surplus 
account amounted to $268,449. 

During 1940 a new machine shop was constructed enabling company to 
centralize the manufacture of forged steel valves and bar stock parts as 
well as providing additional capacity. A modern sumoentery and a large 
heat treating department was included in the new addition. 

Balance Sheet Dec. 31, 1940 


Assets—Land and buildings $1, 446,620; Ee oes 
$1,484,938; petents. $125,629; Treasur e100. 000: other in- 
vestments, 5,213; inv + Ag 2. 046, 259. — 5; accounts 
receivable, $330. 059; deferred accounts receivable . ‘ia. $60,C00; 
deferred assets, $40,158; total, $6,387.5 

Liabilities—Capital stock, common, $3, 250, 000; capital stock, preferred. 
$500.000; accounts payable, $165,752: deferred accounts payable (patents) , 
$150,000; accrued wages, $51,682; reserve for taxes, &c., $277,379; surplus, 
$1,642,699; notes payable, 3100. 000; total, $6,387,512.—V. 151, Pp. 2672. 


Chicago City & Connecting Rys. Collateral Trust— 


and equipment, 

















Earnings Cal. Years— 1940 1939 1938 1937 
Interest received - -- ~~~ None None None None 
Other income... ....... j 

CL ES ee ee ee ee ee eens 
Bond interest _.......-- $1,030,800 $1,030,800 $1 og rt $1,030,800 
General expenses _ _--._- 15,746 19,341 19,461 nt 476 
, eS 20,616 616 20:616 20,616 

i ubiminanecadeeus $1,067,163 $1,070,757 $1,070,877 $1,070,892 
BED an cdwctods: -:)( SE tied =e. Bie 
Deficit, Jan. 1....ceso- 15,727,962 14,657,205 13,586,328 12,515,436 

Deficit, Dec. 31...-.-- $16,794,880 $15,727,962 $14,657,205 $13,586,328 

Statement of Current Assets and Liabilities Dec. 31 
1940 1939 1940 1939 

Assets— $s $s Ltabiltttes— $ $s 
Ge stuasaneden 2,784 2,890 | Acer. int. payable. 14,512,233 13,472,593 
Other investments 129,800 129,800 | Accounts payable- 83,131 221,000 
Excess curr. liabil. Bills payable --.-.-_- 221.000 76,576 

over curr. assets 14,972,422 13,905,504/ Reserves _....... 288,641 268,025 

WOE 6esdencee 15,105,006 14,038,195 , gg TREN BEN 15,105,006 14,038,195 


—V. 150, p. 989. 


Cherry-Burrell Corp.—T7o Vote on Pension Plan— 
Special meeting of stockholders has been called for Feb. 17 to authorize an 
employe retirement pension plan. 
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The proposed plan would provide basic and supplemental pensions for 
all employees at age of 65, with certain exceptions, in the case of present 
employees who have attained age of 65 at the effective date of the plan. 
Employees 35 years of age or over would contribute from 2% to 5% of 
annual salary or wage, with the corporation a a an equ valent sum. 
If apere roved, the plan will be put into effect March 1. 

ut 675 employees and two officers of the firm are now eligible for 
Participation. Present chairman, president and six vice- yx are 
excluded. Estimated clost of the plan to the corporation 7,000 a 
year for the first nine years, $72,000 a ae for the next 15 years aan 37, 000 
anpually thereafter. Because of permiss ible deductions under various tax 
acts, however, effect upon company’s annual net income is expected to 
somewhat less than present estimates.—V. 152, p. 673. 


Chicago Corp.—Accumulated Dividend— 


Directors have declared a dividend of 50 cents per share on account of 
accumulations on the preference stock, payable March 1 to holders of record 
Feb. 15. Like amount was paid on Dec. 1 and Sept. 1, last. Dividends 
of 75 cents were paid on June 1 and March 1, 1940; Sept. 1, June 1, and on 
March 1, 1939; dividends of 50 cents were paid in the last three quarters of 
1938 and previously regular quarterly dividends of 75 cents per share were 
distributed.—V. 152, p. 822. 


Chicago Flexible Shaft Co.—LZarnings— 











52 Weeks 52 Weeks & Weeks 52 Weeks 
: Ended Ended Ended Ended 
Period— Dec. 28,'40 Dec.30,°39 Dec.31,’38 Dec. 25,’37 
Profits from operations. $2,656,432 $2,492,662 $2,487,519 $1,529,858 
Proy. for depreciation _ - 179,065 172,184 $1242 104,345 
Maint. ,repairs & replace- 
ments of tools, &c____ 345,297 380,001 352,466 261,460 
Special provision for 
See DE. an cc uteeane. beens Soa. . meas 
A a ear ee $2,132,070 $1,940,476 $1,926,811 $1,164.053 
Other income. -.......-- 67 ,568 190 834 3.7 
Total profits.....-.. $2,199,638 $1,940,667 $1,927,645 $1,167,782 
Miscell. deductions. --._ 706 1,997 4,594 
Proy. for Federal taxes. x700,000 355,000 370,000 y200 ,000 
Net income____.-.-. $1,498,931 $1,583,670 $1,557,061 $963,188 
Divs. declared & pole. - 1 ‘079, 502 1,034,523 899,555 719,628 
No. of shs. of cap. stk 
(par $5) outstanding __ 179,917 179,917 179,917 179,907 
Earns.per sh.on cap.stk_ $8.33 $8.80 $8.6 $5.35 


x Includes excess profits taxes of $185,000. y spenetes oe. 000 in 1937 
provision for Federal surtax on undistributed profi 
Balance Sheet Dec. 28, i000 
Asse oor. F 447,730; accounts receivable (net), $714,306; inven- 
tories, $1,217,010; cash surrender value of insurance ‘on life of officer, 
$31,321; ecanleeeies in and advances to wholly-owned foreign subsidiaries, 
at Fy A ‘$43 32,170; land, buildings, machiner pend equipment (net), $1,392,- 
deferred rred charges, $82,078; total, $6,317,280. 
°F Ste ~ Leateats payable, $218,187; { aries, wages and 
commissions, $108,061; accrued Federal and local taxes, $782,967; reserves, 
$86,000; capital stock ($5 par), $900,000; earned surplus, $4,222 3 816; 
cost, of 83 shares of capital stock in treasury, Dr$850; total, $6. 317.2 
p 


Chicago Indianapolis & Louisville Ry.—T7o Pay Interest 


Central Hanover Bank & Trust Co. and the Guaranty Trust Co., New 
York, trustees of several bond issues of the company have filed a joint peti- 
tion in the U. 8. District Court, Chi aski payment of the first 

defaulted coupon due in 1934 on the s refund bonds, Indianapolis 
& Louisville first 4s, and Indiana Stone ah * first 5s. The poyments would 
seqresste $411,325. Hearings on the petition have been set for March 7. 
he petition ‘stated that income available for interest in the period 1934 
through 1940, with the latter year estimated, amounted to $2,307,200 and 
that cash on hand on Jan. 31, 1941, approximated $2,352, wif an amount 
in excess of cash requirements of the company .—V. 152, p. $22. 


Chicago Milwaukee St. Paul & Pacific RR.—To File 
Play for Distribution of About $9,000,000 Cash— 


Comes for the company on Feb. 14 filed a court petition in Chicago 
pro the distribution of all cash held by the trustees in excess of a nor- 
ma ~o0 ing capital of $7,500,000. At the end of 1941 cash estimated at 
not less than $16,821,400 was held. 

The Milwaukee recommended the distribution on the basis of 60.90% 
of the cash to Milwaukee & Northern bonds and the general mortgage 
bonds, after charging them with payment of $8,843,442 already made since 
the bankruptcy in 1935 and 39.10% of the —_— to the 50-year 5% bonds 
of 1975, or on any other basis the court may decide is equitable. n addi- 
tion, a ‘judicial determination is asked of the right of the above bonds to 
reimbursement of the earned income ‘‘diverted to — purposes’’ in the 
bankruptcy period from July 1, 1935, to Dec. 31, 1940 

From an earnings exhibit attached to the petition for the distribution, 
the Milwaukee conciuded that in the July 1, 1935-Dec. 31, 1940, period, 
the road earned income available for interest on the mortgage bonds in the 
sum of $38, 7%. 450; that during these months interest accrued on the 
Milwaukee & Northern and the general mortgage bonds amounted to $23,- 
604,207, or 60.90% of total income applicable to interest; and that interest 
accrued on the 5s of 1975 amounted to 529, 258,651, with no payments made 
on them although $15, on 243, or 39.10% ofa plicable interest was earned 
toward interest. in 1940 income available for interest on the mortgage 

nds amounted to $12,062,678 nm cooky A with ro SS. 491,643 in 1939. 

The exhibit showed that during the ba mast doen period additions and 
betterments expenditure agurepeeed $29,946, own payments on new 
¢ ioe” 79,014 and principal payments on equipment obligations 

The petition, which counsel for the company said was filed at the request 
of holders of the con TY t bonds and the 5s of 1975 and ‘ pursuance of 
its duty under Section 77 to represent impartially all of its qocuriey holders 
thro out the proceeding’ asserted that the withholding of earned income 
on the bonds has resulted: in ‘‘extreme”’ sacrifices by holders forced to sell. 

The road also filed a motion for a temporary injunction asking that the 
institutional holders of the company's securities be restrained from casting 
votes in acceptance of the Milwaukee reorganization plan until the 
posed voting trust established in the plan is eliminated and until a final 
court decision on the ., -y of the company from the plan is handed down. 
The company alleged that the reorganization trustees ‘‘acting at the dicta- 
tion”’ of the institutional holders and in furtherance of the ‘‘aim’’ of the 
institutional holders ‘‘to secure and hold control of the reorganized company 
for an indefinite period’’ planned to secure a vote of security holders before 
the appeal could be decided.—V. 152, p. 823. 


Chicago Railway Equipment Co.—Preferred Dividend— 
Directors have declared a dividend of 43% cents share on account of 
accumulations on the 7% cum. pref. stock, par $25, payable March 31 
to holders of record March 20. This compares with $1.31 pels on 
Dec. 28, last; dividends of 43% cents paid on Oct. 1, July 1, and 
$940; s. id on Dec. 26, 1939, and last previous dividend was note on 
. 18 7, and amounted to $3.0614 per share.—-V. 151, p. 3884. 


"eee Rock Island & Pacific Ry.— Budget A pprovea—- 
The 1941 improvement budget of the company ..D providing for expendi- 
tures of $7,797,058, was approved Feb. ederal Judge Michael L. 
Igoe. Of the improvements scheduled, $6, ,232 was desi ted for im- 
provements on roadway, $844,576 on equipment and $369,250 for new 


equipment. 

The new equipment item includes the purchase of 10 small Diesel-electric 
locomotives for yard service. These will make a total of 23 locomotives 
of the 44-ton and less Diesel-electric type the road will have in operation. 


—V. 152, p. 823. 


Childs Co.—Director Resigns— 
Hersey J. Osborn has resigned as a director of this company.—V. 151, 
. 2797. 


Chrysler Corp.—To Pay $1.50 Dividend— 

Directors on Feb. 13 declared a dividend of $1.50 Fs share on the com- 
mon stock, rose March 14 to holders of record F 2 This com 
pares with $1.75 paid on Dec. 12. last; dividends of $1. 3 paid on Sept.12 
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June 12 and March 13, 1940, $1 paid on Dec. 23, 1939, $1.50 Sept. 13 
and June 12, 1939, $1 on March 14, 1939; $1.25 on Dec. 12, 1638: 25 cents 
on Se ‘ 14, 1938, 50 cents on June 14, 1938, and $3 per share paid on Dec. 





1 , 
. Consolidated Income Account for Calendar Years 
e1940 £1939 £1938 £1937 
Cars sold, pass. &com'l. 1,044,290 ‘ahaa 570,852 =1,158,518 


GalsB. onpoccncccceccee 744,561,239 549,806,327 413,250,512 769,807,839 
a Cost of sales_._..---- 633 606,187 459,655,341 352,154,207 661,855,158 


61,096,304 107,952,681 








Gross profit......... 110,955,052 90,150,986 
Other income. -_--.-.----- 3,720,657 847 ,7 1,834,555 3,014,733 

Total income. -_------ 114,675,708 99,998,723 62,930,859 110,957,414 
Admin., selling, adv. and 

general expenses ---_- 49,869,334 43,148,108 40,432,565 47,938,202 
Provision for estimated 

income taxes _-—_---.-- 16,500,000 8,500,000 3,700,000 11,000,000 
Prov. for profit-sharing 

and bonus plans-. - -- a. Sse  ~ wadeus oct smieeene 
GREG Bins wi cmccnas 7, a > eet Soe d1,300,000 

Net income for year__ 37,802,279 36,879,829 18,798,294 50.729,211 
Earned surplus Jan. 1_.107,960,682 92,836,513 82,740,484 75,531,892 





Total earned surplus. _ 145,762,961 129,716,342 101,538,778 126,261,103 
Div. on common stock... 23,931,226 21,755,660 8,702,264 43,520,620 
c Adjustment. .-....-..- RR Re eS ao isa ae eae? 


Earned surp. Dec. 31-115,669,128 107,960,682 92,836,513 82,740,484 
4,351,132 4,351,132 
$4.32 $11.66 


Shares capital stock out- 
4,351,132 4,351,132 
$8.69 $8.47 





standing (par $5)_-_-.-. 
Earned per share_ -_----.- 

a Depreciation and amortization have been charged to cost of sales and 
expenses in amount of $20,571,933 in 1940, $18,430,345 in 1939, $13,- 
874,476 in 1938 and $15,641,168 in 1937. b Excess profits taxes. c Re- 
sulting from elimination of foreign subsidiaries in Canada and England 
from consolidation. d Surtax on undistributed profits. e Including wholly 
owned United States subsidiaries. f Includes wholly owned United States, 
Canadian, English and Belgian subsidiaries.—V. 152, p. 422. 


City Investing Co.—New Directors— 

Stockholders at their next annual meeting will vote on the nomination 
of Gerald I. Cutler and George F. Gunther for members of the compny’'s 
board of directors. Other retiring directors are renominated in the man- 
agement proxy. 

Mr. Gunther is Secretary and Treasurer of the company and holds 
10 shares of common stock.—V. 151, p. 2797. 


Cleveland Graphite Bronze Co.—Special Meeting to Vote 


on Stock Increase— 

A special meeting of stockholders has been called for Feb. 24 to act upon 
a program of expansion and to authorize a new issue of preferred stock to 
finance the program, President Ben F. Hopkins announced on Feb. 13. 

The expansion program, approved by directors last week, calls for im- 
mediate construction of a new plant to cost approximately $2,500,000 on 
property already owned by the company in Cleveland. Eventual transfer 
of manufacturing activities from the present main plant on leased premises 
is contemplated. The total floor s in the new buildings involved in 
the program would be approximately 400,000 square feet. 

Proposed terms of the new preferred stock call for an issue of 30,000 
shares of $100 par value, entitled to a 5 fo preferential dividend and callable 
at $105 a share. Provision is also to made for a sinking fund for the 
retirement of the preferred stock out of earni . To this end the com- 
pany would set aside from net earnings after all taxes and charges, 5% of 
the first $500,000, 74% % of the next $500.000, and 10% of all in excess of 


1,000,000. 
° The offering of the preferred stock is to be underwritten by a group 
headed by F. Eberstadt & Co., New York, and Prescott, Jones & Co., 
Cleveland. 

At the same time the company reported that its sales in 1940 were the 
largest in its history but that net profit was substantially reduced by heavy 
expenditures for research and development of new products. Several of 
these products, Mr. Hopkin stated, are related to the National defense 
program, including bearings, bushings, and other items for aircraft. tanks, 
tractors trucks, armored vehicles and other motorized units. Net in- 
come for the year amounted to $1,322,258 after all charges including normal 
and excess profits taxes, equal to $4.10 a share on 321,920 common shares. 
This compares with $1,745,123 for 1939, or $5.42 per share.—V. 152, p. 981. 


Cleveland Ry.—Bonds Called— 
A total of $125,000 10-year 5% A bonds due 1945 has been called for 
redemption on March 1 at 102.—V. 152, p. 981. 


Cluett, Peabody & Co., Inc. (& Subs.)—Farnings— 


Year Ended Dec. 31— 1940 1939 
btn ohne neeensde dass cesucatuevcccd $25,035,544 $22,878,848 
Ss. - ote bbhodcencashbebeedeenecosecs 2, 349 3,058,199 
Shares of common stock outstanding (no par) _.--- 677 ,844 677 844 

PE POE ENED. o cdndaccncstcnnsscssssocces $3.74 $4.16 


a After all charges including income taxes, and in 1940 reserve for un- 
certainties amounting to $200,000 and provision for excess profits taxes. 
—V. 151, p. 3231. 

Colon Development Co., Ltd.—Zarnings— 


3 Mos. End. Sept. 30— — 1940 1939 1938 1937 
eee ere £110,700 £56,214 £84,086 £66 599 


. ann expenses, depreciation, &c., but before depletion.—V. 151. 
PD. : 
Columbia Ges & Electric Corp. (& Subs.)—Farnings— 


Period End. Dec. 31— z 1940—3 Mos.—1939 z 1940—12 Mos.—1939 
Gross revenues -- ~~ --- $28 ,533 ,712 18 ee $109,998,017 $99,934,675 




















Oper. & maintenance... 14,282,912 ,298.374 54,895,357 52,446,147 
Pro. for retir.& dep._-___ 3,430,228 3,192,240 13,015,258 11,197,758 
Taxes—Other than Fed. 
Inc. & exc. profit tax. 2,318,172 2,181,873 9,370,440 8,711,138 
Prov. for Fed. inc. & 
excess profits taxes... 2,507,851 998,114 y8,258,854 3,553,097 
Net operating revenue $5,994,549 $5,957,919 $24,458,108 $24,026,535 
Other income--.--.--.-.-- 58,375 62,051 231,126 249.806 
Gross income_ - - - - - - - $6,052,925 $6,019,970 $24,689,234 $24,276,341 
Int. of subs to pub. & 
other fixed charges - - - 974,430 1,020,231 3,788,407 3,747,495 
Pref. divds of subs & 
minority interests - - - - 618,090 614,095 2,454,201 2,457 ,004 
Balance applicable... $4,460,405 $4,385,644 $18,446,628 $18,071,842 
Net rev. of parent C. G. 
Dic eccbcaces Dr61,698 Dr111,489 Dr211.245 Dr532,196 
Combined earnings ap- 
plicable to _ fixed 
charges of OC. G. & 
ve asmeecesee $4,398,707 $4,274,156 $18,235,382 $17,539,646 
Int. charges, &c., of C.G 
{: eee 1,308,012 1,372,592 5,894,902 5,456,424 
Bal appl to cap stocks 
ofc. G. & E. Corp. $3,090,695 $2,901,563 $12,840,480 $12,083,222 
Preferred dividends paid -.-...-..--...----------- 6,459,665 6,459,665 
Rn oie cing enesagncencdaaneaspine $6,380,815 $5,623,557 
Ss TR PEE Gao. oc mec coc cccnccsscecscsse $0.52 $0.46 
x On common shares outstanding at end of respective periods. z Includes 
accruals for Federal excess profits taxes in the amount of $2,115,695. 


z These statements are tenative. Note—These consolidated income state- 


ments do not include American Fuel and Power Co. or its subsidiaries. 
The corporate charter of American Fuel and Power Co. has been repealed 
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and its former assets are held by a Trustee under the Federal Bankruptcy 
Act. Trustees in bankruptcy have also been appointed for its subsidiaries 
—_ “ Kentucky Drilling Co. whose assets are of little value —V. 152, 
P. : 

Columbian Carbon Co.—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common 
stock, payable March 10 to hoiders of record Feb. 21. Year-end dividend 
of $1.60 was paid on Dec. 10, last, and previously regular quarterly divi- 
dends of $1 per share were distributed.—V. 151, p. 3086. 


Commonwealth Edison Co.—Conversion of Debentures— 

Holders of om agereante of $3,774,600 of 314% convertible debentures. 
due 1958, exerci their rights to convert their securities into shares of the 
common stock d the three months ended Jan. 31, 1941, according to 
an amended registration statement filed with the New York Stock Exchange. 
As a result, the company issued 150,984 shares of common stock at the 
prescribed rate of four shares of common for each $100 of debentures con- 
verted during that period, the statement related. 


Weekly Output— 

Company has furnished us with the following summary of weekly kilo- 
watthour output of electrical oaorey adjusted to show general business 
conditions of territory served by deducting sales outside of territory to 


other utility companies: : 
“ ilowatthour Output 
94 1940 








Week Ended— 1 Increase 
SI INCL 53 2 aay dn spine se aan 151,017,000 138,573,000 9.0% 
eR vd in dadhassnenawes 150,696,000 138,695,000 8.7% 
Se aes Saree j ,000 141,617,000 7.7% 
Ge Sith os dsb derdoneeeae 154,441,000 143,755,000 74% 
—V. 152, p. 982. 


Commonwealth & Southern Corp.— Weekly Output— 


The weekly kilowatt hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., adjusted to show eral business 
conditions of territory served for the week ended Feb. 6, 1941, amounted 
to 183,643,314, as compared with 160,644,626 for the corresponding week 
in 1940, an increase of 22,998,688, or 14.32%.—V. 152, p. 983. 


Congress Cigar Co., Inc.—Delisting— 

The Securities and Exchange Commission has announced a public hear- 
ing on Feb. 25 at its New York regional office, on the application of the 
New York Stock Exchange to strike from listing and registration the capital 
stock (no par) and certificates of deposit for capital of the company. « 

The application stated, among other things, that the stockholders, at’a 
special meeting held on Aug. 9, 1940, voted to dissolve the corporation. 
The application further stated that the reason for the proposed striking,of 
these securities from listing and registration is that they have come ‘to 
evidence merely the right to receive cash or other securities.—V . 152, p. 983. 


Connecticut Power Co.—Earnings— 














Calendar Years— 1940 1939 1938 1937 
Electric sales _-......-- $6.732,354 $6,262,749 $5,916,623 $6,133,573 
SI 6 ain ankeunie 1,071,872 1, 301 1,014,783 966 831 

Total oper. revenue... $7,804,226 $7,293,050 $6,931,406 7,100,404 
Operating expenses._... 3,972,077 3,649,866 3,557,067 3,604,393 
Retire. reserve accrual. 771,000 752,000 736,000 710,000 
Wi idatiabdésabanes 1,144,049 957 ,853 891,511 921,024 

Operating income.... $1,917,100 $1,933,330 $1,746,828 $1,864,987 
Dividend revenue- --- - \ 87 ,922 479, 87,741 87 ,686 
Other income_-.-_. ~~~! 3,877 5,471 

Gross corp. income... $2,005,022 $2,020,810 $1,838,446 $1,958.145 
Int. chgs., amort., &c_- 206 ,671 86,283 189,958 175,986 





Bal. for com. stk. divs. 





and surplus -_---_- $1,798,351 $1,834,527 $1,648,488 $1,782,159 
Common stock dividends 1,646,358 1,646,358 1,646,357 1,646 356 
Balance to surplus--. $151,993 $188,169 $2,131 $135,802 
Net direct chgs. to surp. 97 526 438,400 Cr26,208 8,006 
Surplus as of Jan. 1_.-_. 1,912,549 2,162,780 2,134,441 2,006 ,645 


Surplus as of Dec. 31_ $1,967,015 $1,912,549 $2,162,780 $2.134.441 
Condensed Balance Sheet Dec. 31 








1940 1939 1940 1939 

Assets— $ $ Liabilities— $ ‘ 
Fixed capital - ---- 26,886,440 25,777,585| Com. stk. ($25 par) 16,569,775 16,569,775 
ke as 3,984,970 691,238) Prem. on stock--- 17,000 4» 17,000 
Notes & accts. rec. 1,004,152 1,005,149| Bonds__..._...-. 8,801,000 2 4,844,000 
Int. & divs. receiv. 2,012 1,974| Accounts payable. 252,952 355,031 
Mat’ls & supplies. 785,816 699,070/ Mise. curr. liabil.. 147,275 {§134,311 
Prepayments. - --- 16,553 21,394 | Taxes accrued.... 789,670 628,589 
Miscell. invest’ts. 1,223,814 1,268,863) Interest accrued_ 46,714 25,378 
Sinking fund - - - -- 46,000 45,340| Misc. acer. liabils. 210 183 
Misc. special funds 243,978 231,789] Mise. unadj. cred. 56,211 48,885 
Unamortized debt Reserves......... 5,759,861 5,401,540 

disct. & expense 148,882 124,733 | Earned surplus... 1,967,015 1,912,549 
Work in progress. 360 9,200 
Miscell. suspense- 64,704 60,906 

Weibctcadeced 34,407 684 29,937,241 We txwedidd 34,407 684 29,937,241 





—V. 151, p. 2186. 
Consolidated Cigar Corp. (& Subs.)—Earnings— 


Period End. Dec.31—- 1940—-3 Mos.—J939 1940—-12 Mos.—1939 
a Net profit... .-- ---- $562,101 $304,379 $1,166,745 $818 ,636 
Earnings per sh. of com. 

i SRR at anete $1.65 $0.62 $2.27 $0.85 


a After depreciation, Federal income taxes, &c.—V. 151, p. 3885. 
Consolidated Edison Co. of New York, Inc.—Weekly 


Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Feb. 9, 1941, amounting to 
155.900,000 kwh.. compared with 150,200,000 kwh. for the corresponding 
week of 1940, an increase of 3.8%.—V. 152, p. 983. 


Consolidated Oil Corp.—New Oil Field— 


H. F. Sinclair, Chairman executive committee, made the following 
statement Feb. 11: 

The most important development made by Consolidated Oil Corp. for 
many years is the discovery by its subsidiary, Venezuelan Petroleum Co., 
of its first oil well in the State of Monagas, Venezuela. Venezuelan Petro- 
leum Co. has been pares ony | extensive exploratory and geophysical work 
in Venezuela for a number of years and has under lease in various areas 
nearly one million acres, selected after thorough scientific investigation. 

This new field should place Consolidated Oil Corp. on a competitive 
basis with the now three dominant producers in Venezuela, Standard Oil 
of New Jersey, Gulf, and Dutch Shell, giving Consolidated the same advan- 
tage of cheap production with important tax reductions under the present 
trade agreement between the United States and Venezuela. 

Consolidated will shortly be amply provided with additional tanker 
tonnage. It has modern refining capacity on the Atlantic Seaboard and 
extensive market facilities, providing a large immediate outlet for oil from 
this new field. These advantages should enable the company to enjoy 
additional profits from oil uced from this source. 

The recent discovery well, designated as Santa Barbara No. 1, the town 
of that name being the nearest settlement to the location of the well, is on 
a lease of approximately 25,000 acres ten miles from the Jusepin field. 
At the last report it was 87 feet in producing sand. When the test was 
made the well flowed at the rate of 4,000 barrels per day. This showing 
makes the well one of the outstanding producers since oil was discovered 
in Venezuela. 

Venezuelan Petroleum Co. owns a deep-water terminal site about 100 
miles northwest of the Monagas well a brought in. The company has 
outstanding 4,000,000 shares, practically 75% of which Consolidated Owns. 
The balance of the shares are in the hands of the public.—V. 151, p. 3742. 
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Consolidated Railroads of Cuba (& Subs.)—Earnings 


”” Period End. Dec.31— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net profit of co. only 


after ex wy ees $1,837 $1,675 $341 $3,432 
Combined net loss after 

expenses, &c___..__- 246,873 494,968 353,960 651,051 
—V. 151, p. 2937. 


Consolidated Title Corp.—Bonds Called— 


A total of $18,000 collateral trust sinking fund 6% bonds due 1951 nas 
been called for redemption on March 1 at 100._V. 151, p. 1276. 


Continental Baking Co.—Consolidated Balance Sheet— 








Dec. 28°40 Dec. 30°39 Dec, 28°40 Dec. 30°39 
Assets— $ $ TAabilities— $ $ 

a Land, bidgs.,ma- Accounts payable. 670,809 794,982 

chinery, &c----30,573,698 31,647,973 | Accr. int., tax, &c. 503,038 540,731 

Patents, goodwill, Fund. debt instal-_ 6,000 12,000 
SRR 6,831,404 6,831,405|Est. liability for 

Git cccaneded 5,947,912 4,959,489} Federal taxes... 1,052,825 844,000 

Accts. rec., trade. 938,969 845,003 | Rec. from vendors ------ b469,809 

Sundry accts. rec. 213,885 170,321 | Salesm’s’ gu. dep. 405,561 419,258 

Loans advanced to Fire ins. reserve... 566,326 566,326 

employees -...-. 7,187 10,666 | Sundry reserves... 152,516 140,301 

Inventories ----_-_- 2,618,713 2,672,110) Fund. dt. of subs. 25,000 31,000 
Sundry investm’ts 77,530 141,996 | c Class A & B com- 

Deferred charges... 417,422 596,949| mon stock__.-.- 1,000,000 1,000,000 

Preferred stock __.40,090,000 40,090,000 

Capital surplus... 1,500,000 1,500,000 

Earned surOlus... 1,654,645 1,467,505 

SE nt denna 47,626,721 47,875,912! Total ..... ~---47,626,721 47,875,912 





a After deducting reserve for depreciation, &c. b Since Dec. 26, 1936, 
with respect to processing taxes (net). c Represented by 291,813 shares 
class A stock and 1,999, shares class B stock, both of no par value. 

Note—Earnings for the fiscal year ended Dec. 28, 1940, appeared in the 
‘Chronicle of Feb. 8, page 983.—V. 152, p. 983. 


Continental Can Co., Inc.—New Director— 


Directors on Feb. 13 elected John L. Johnston a director of the company 
to fill the vacancy caused by the resignation of Michael S. Huffman from 
the board of directors due to ill health. Mr. Huffman, whose headquarters 
nage OH in = Francisco, also resigned as Vice-President of the company. 
—Vv. > : 


Continental Steel Corp. (& Subs.)—Zarnings— 

















Calendar Years— 1940 1939 1938 1937 
; eRe $18,426,390 $18,559,294 $12,801,105 $19,723,904 
Cet GE s nce cntdscon 15,075,771 14,635,321 10,311,425 16.758,294 
Adm., sell. & gen.exps.. 1,467,934 1,513,504 1,233 ,807 1,510,176 
Prov. for depreciation _ - 484,044 510,290 65,201 463 ,544 

Profit from oper. -.-_-_- $1,398,641 $1,900,179 $790 672 $991,890 
Other income. ......... 70,355 67 ,469 57 ,133 83,548 

Total income----_-.-_--. $1,468,996 $1,967,647 $847,805 $1,075,438 
Int. on funded debt- _ _-_ 56,250 58,605 54,378 56,956 
Amortization of debt dis- 

count and expense_.-_- 2,615 6,388 x10,063 «11,445 
DEG GN stased i «ncede 5,541 6,361 7,558 
Prov. for real estate held 

PO itintiiesaniaes .  sinene en osname. | ested 
Loss of Superior Allot- 

BS Oita stack ccsaene 569 2,453 276 717 
Loss on sales or disman- 

tlement of properties - 16,175 6,765 2,540 7,969 
Prov. for Fed. inc. taxes a414,650 364,695 141,320 176,240 
Approp. for inventory 

price decline, &c._._- 200 ,000 Sees «een + -eendee 

Balanceearnedsurplus $778,738 $1,208,200 $632,865 $814,553 
Previous earned surplus 2,970,317 2,370.448 2,111,492 1,781,237 
DEE ascs  wetene  . aeees ————  ~ m seane 

EEE $3,749,055 $3,578,648 $2,776,583 $2,595,790 
Dividends on pref. stock 131,302 148,418 168,121 173,139 
Divs. on com. stock. ~~ 300,841 401,122 200,561 300 866 
Loss On major dismantle- 

ee 37 ,453 10,293 
Miscellaneous debit. -- b30,000 re! ss. am cena 

Balance earned surplus $3,286,911 $2,970,317 $2,370,448 $2,111,492 
Shares common stock - _. 200 561 200,561 200,561 200, 

ings per share- --_-_- $3.23 $5.28 $2.32 


x Including premium paid on debentures retired. y Amount of prior 
year’s provision for Indiana gross income tax on receipts from interstate 
sales restored to surplus. z Premium paid on retirement of 10-year 44% 
debenture bonds and unamortized bond discount and expense thereon 
written off. a Includes $50,100 provision for excess profits taxes. b Pro~ 
vision for additional income tax for prior years. 

Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabilities— $s $ 
oo) 2 492,824 781,755| Accounts payable. 634,976 318,091 
Notes & accts. rec. 1,910,455 2,003,568! Payrolls payable. 200,506 215,791 
Inventories - . - ..-. 5,612,739 4,669,648) Acer. int. on debs. 6,750 7,500 
Real est. held for Accr., Fed. & gen. 
sale (net) _...-- 92,511 GO,0ee) GB. ccccacece 671,444 615,755 
Sundry receivables 21,014 38,669| Funded debt due 
a Land, bidg., ma- (ousremt) ...... 200,000 200,000 
chinery & equip. 8,419,208 8,284,904] Funded debt----- 1,600,000 1,800,000 
> aero 1 DU icasdacce 1,029,816 803 ,257 
Deferred charges - - 35,562 30,946 |7% cum. pref. stk. 1,885,500 1,885,500 
b Common stock... 5,279,300 5,279,300 
Initial & cap. surp. 1,807,404 1,807,404 
Earned surplus... 3,286,911 2,970,317 
Treasury stock at 
Gta oxuachnech cDr18,293 dDr3,057 
Beitensebectn 16,584,314 15,899,857 et + dt ins on 16,584,314 15,899,857 





a After deducting reserve for depreciation of $7,503,333 in 1940 and 
$7 .177 .866 in 1939. b Represented by 200,648 shares no par value. c Rep- 
resented by 140 preferred shares and 87 common shares. d Represented by 
87 shares of common stock.—V. 151, p. 3742. 


Crucible Steel Co. of America—Listing— 

The New York Stock Exchange has authorized the listing of $15,000,000 
15-year 34% sinking fund debentures.—V. 152, p. 117. 

Cuba Northern Rys.—L£arnings— 


Period End. Dec.31— 1940—3 Mos.—1939 1940—6 Mos.—1939 





Gross revenue. _-_....--. $281,679 $463 475 $586 617 $927 443 
Int., taxes, deprec., &c_ 425,850 679,488 803 382 1,268,248 
ae $144,171 $216,014 $216,765 $340,806 


Cuba RR.—E£arnings— 

Period End. Dec.31— 1940—3 Mos.—1939 
Net loss after taxes and 

charges - ---- lied $102,335 $279,911 
—VvV. 152, p. 117. 

Curtiss-Wright Corp.—Government Contract— 

The United States Government granted this company the following 
contracts under the Defense pe Curtiss Propeller division, Indiana- 

lis, Ind.: Additional machinery and equipment $7,099,650 and Curtiss 
Additional machinery and equipment, 


1940—6 Mos.—1939 
$136,012 $312,301 


*ropeller division, Caldwell, N. J.: 
$1,769,600.—V. 15 


1, p. 3886. 
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Cushman’s Sons, Inc.—Larnings— 

















Years Ended Dec. 28, '40 Dec. 30, '39 Dec. 31, '38 Jan. 1, °38 
Scien cetacean $11,511,589 $11,449,836 $11,391,333 $1,0877 538 
Cost and expenses______ 5,900,688 5,781,648 5,917,055 6,175,012 

Gross operating profit $5,610,901 $5,668,188 $5,474,278 $4,702,526 
Maintenance and repairs 201,312 230,226 238,677 218,228 
Depreciation --.-..._.- 328,980 327,511 338,443 334,161 
Sell., gen., &c., exp.,incl. 

assoc. co. charges.... 4,716,317 4,683,282 4,491,364 4,366,901 

Net operating profit_. $364,292 $427,169 $405,794 loss$216,764 
Int. ,disc’t & sundry rects 32,806 33,410 31,404 14,987 

it inie adianhe nena $397 ,098 $460,579 $437,198 loss$201,777 
i Gn I, Sn ce ee 2,750 
Prov. for Fed. inc. taxes 95,369 81,260 Giese °° Sees 

Net profit for year__. $301,729 $379,319 $355,910 loss$204,527 

vious earned surplus. 2,050,561 1,757,851 1,398,128 1,729,968 
Refunds processing taxes a i ae a y21,6 
Ee rAccs:  Atkahe nea Grawee § tsuecee 

, Ea ae $2,429,730 $2,137,170 $1,829,039 $1,547,061 
Pref. 7% cum. divs-_--- 133,798 86,609 rg 3, 
Conting. res. agst. decl. 

i 4 en z75,000 


Loss on disposal of non- 
operating property - —- a ... monmee | menbeen 


Earned surplus - - - -_- $2,279,544 $2,050,561 $1,757,851 $1,398,128 

x Reserve for windfall tax in excess of liability as determined by Spl es 

Department in 1940. y After reserve pending determination of windfall 

tax liability of $86,481. z Contingency reserve against decline in market 

price of raw material involved under purchase commitments at Jan. 1, 1938. 

a Restoration of sum appropriated Jan. 1, 1938, as a contingency reserve 

against decline in market price of raw material involved under purchase 
commitments at that date, such reserve being no longer necessary. 

Earnings for 12 Weeks Ended 

Dec. 28, °40 Dec. 30, '39 

@ Te DS a cdewasidiaecdstcstbsaeecsnc uses $107 ,757 $95,227 

a After interest, depreciation, all Federal taxes, and all other charges. 

Comparative Balance Sheet 














Dec. 28 '40 Dec. 30°39 Dec. 28°40 Dec. 30°39 
Assets— $s Tiabtlities— $ $ 

GO wctdassenon 436,626 417,099 | Ace’ts payable and 

Customer accounts accrued expenses 388,260 318,514 
rec., less reserve 125,112 129,827| Prov. for Federal 

Sundry trade acc’ts 3,195 8,394 income taxes - -- 93,255 92,251 
Flour, ingredients, Res. pending deter- 
supplies & prod. 296,692 186,680 minat’n of Wind- 

Invest. and sundry RPGsbasstes aeecue 86,481 
sec.—at cost... 364,153 336,433 | Demand note pay. 

Statutory dep.with (to parentco.).. 975,000 -...... 
State authorities 135,397 135,397 | Associated cos.— 

a Prop., plant and inter-co. balance --..--- 1,267,365 

equipment - - - -- 5,368,709 5,525,310) Contingency res_- 100,000 100,000 

Def'd charges, &c- 529,660 638,785\|7% pref. cum___-. 1,911,400 1,979,600 

G'dwill, trademark b $8 pref. cum___. 3,641,900 3,641,900 

& organ exps... 3,269,306 3,269,306|c Commonstock.. 851,200 851,200 

Capital surplus... 287,926 259,360 

Earned surplus... 2,279,544 2,050,561 

yee 10,528,484 10,647,231 POR csatouwed 10,528,484 10,647,231 


a After depreciation of $3,062,368 in 1940 and $3,017,420 in 1939. 
b Representer , 36,419 no par shares. c Represented by 100,240 no 


par shares.—V. 152, p. 983 
Davidson Bros.—Sales— 
Four Weeks Ended Feb. 1— 1941 1940 
Pe. cccvdanadweabbdcabevenctabddddébdbobadade $540,059 $389,931 
—V. 151, p. 1568. 


Denver & Rio Grande Western RR.—Abandonment— 


The Interstate Commerce Commission on Jan. 22 issued a certificate 
itting abandonment by the trustees of company of the so-called Santa 
Pe beanek, extending from Antonito, Conejos County, Colo., southerly 
through Rio Arriba and Taos counties to Santa Fe, Santa Fe County, N.M., 
approximately 125.31 miles. 
he branch is a narrow-gauge line, of which 5.10 miles are located in 
Colorado and 120.21 miles in New Mexico.—V. 152, p. 825. 


Detroit & Mackinac Ry.—Obituary— 
Henry K. McHarg, President of this company, died on Jan. 28.—V. 152, 
page 825. 


Devoe & Raynolds Co., Inc.—Purchases Stock— 

The company on Jan. 8 last, in a private transaction, purchased 7,603 
shares of its class A common stock at $15 a share, the current market price 
on the day of the purchase.—V. 152, p. 826. 


(E. I.) du Pont de Nemours & Co., Inc.—Annual Repot 
—A summary of the remarks to stockholders follows: 


Consolidated net income of company for 1940 was $86,945,173, as com- 
pared with $93,218 664 in 1939. he 1940 figure was after deduction of a 
charge against earnings of $10,000,000 for creation of a special contingency 
reserve to provide for possible shrinkage in inventory values, additional 
taxes, and other contingencies. 

After provisions for dividends of $4.50 per share of preferred stock, 
amounting to $7,599,825, and including the company’s equity in undivided 
profits of controlled companies not wholly owned, earnings on the common 
stock were $79,829,293, or $7.23 a share, in 1940, as compared with $85,- 
119,490, or $7.70 a share, in 1939. There were 11,040,087 shares of com- 
mon stock outstanding during the year, exclusive of the average number of 
shares held in the Treasury. Dividends totaling $7 a share were paid on 
the common stock, the same figure as for the year 1939. 

At the end of the year there were 78,541 different stockholders, compared 
with 77,338 at the end of 1939. 

Operating income in 1940 amounted to $99,944,674, compared with 
$67 252,271 in 1939. Sales and other operating revenues were $359,055,655 
and in 1939 were $298,833 ,238. 

Pointing to the fact that, despite the approximately 20% increase in 
volume of business, net income was about 7% less than in 1939, the report 
states that the decrease was due principally to increased taxation, the special 
$10,000,000 contingency reserve, and to increased labor and raw material 
costs. Sales prices were said to be slightly below the 1939 level, and 
‘‘net income from military business, before taxes, was about 3% of the 
company’s total net income before taxes." 

ALL lines of the company’s products were reported to have contributed to 
the increase in sales, ‘‘which paralleled the upward trend in business gen- 
erally throughout the Nation. This general improvement in business was 
due partly to a continued natural recovery from the recession in 1938, and 
partly to activity resulting from defense preparations and larger exports."’ 

Export sales were said to be about 8% of tota? sales, compared with 5% 
in 1939, with sales of military products to foreign governments in 1940 
less than 1% of total sales. 

The provision for Federal taxes on income for 1940 amounted to $47,- 
437,000, as compared with $14,050,000 in 1939. The 1940 figure includes 
$19,345,000 excess profits tax under the law enacted last Oct. The total 
tax bill for the year was approximately $56,700,000, or ‘‘more than a million 
dollars a week.’’ 

Wages and salaries paid during the year by the company and its con- 
trolled companies totaled about $129,600,000, of which $94,800,000 was 
in operations of the du Pont compeey, and wholly-owned companies; raw 
materials approximated $88,000, . The number of employees increased 
from 54,800 at the end of 1939 to 81,000 at the end of 1940. Of this latter 
number about 16,300 were employed on _ construction projects for the 
United States and British governments. The increase in the number of 
employees was 29.7% and the increase in total wages paid was 32.8%. 
Upward adjustments in wages were made at practically all operating and 
construction locations. 
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Special expenditures by the parent company for the benefit of employees, 


including disability benefits, life insurance, pensions, Social ty Act, 
military allowances, and workmen's compensation, amounted to $14,645,- 
000, or about 11% of the combined wages and salaries. These figures do 
not include extra compensation of $6,415,969 provided for employees in 
1940 under the company’s bonus plan. At the end of the year there were 
1,068 former employees on the company’s pension roll. 

The report records the sale of securities in German companies, resulting 
in a loss of $1,315,979, and states that the aggregate of all foreign capital is 
$21,900,000, or about 2% of the company’s consolidated gross assets. 
Of this amount, $20,200,000 is invested in South America and in North 
America outside the United States. Total income from all foreign sources, 
before Federal taxes, amounted to about 7% of total net income before 
Federal taxes. The increase in foreign sales was reported as due largely 
to sales in South America and in the British Empire of products normally 
supplied from European sources. Sales in Continental Europe and in 
Japan since the invasion of France were declared to be negligible. 

he company reported $50,800,000 expended in 1940 for new plant facili- 
ties, exclusive of construction costs of military plants being built for the 
United States and British governments. The construction costs of these 
latter plants are being paid for by the respective governments and the 
du Pont company receives a fixed fee for its services as contractor. The 
estimated total cost of these plants, including costs of operation for one 
year, is $282,000,000. The fixed fees for services in constructing the plants 
and for operating them for one year, are expected to average about 4% 
of such estimated costs, these fees, ‘‘of course, subject to Federal income 
and excess profits taxes.’’ 

The report estimates that expenditures for both company and Govern- 
ment construction projects in 1941 will be approximately $213,000,000, 
with company construction somewhat less than in 1940. 

Consolidated Income Account for Calendar Years 
(Including Wholly-Owned ~ubsidiaries) 
1940 1939 
$ 


Sales (net) and other oper. rev_..359,055,655 298,833,238 235,409,426 286,043,075 
Cost of goods sold & oper. chgs__196,619,564 172,669,211 147,349,624 174,744,472 
Selling, general and admin. exps. 41,097,069 40,030,622 32,976,702 39,016,557 


1938 1937 
BY $ 























Income from operations.___..121,339,022 86,133,405 55,083,100 72,282,046 
Provision for deprec. & obsoles- 

cence of plants & equipment.. 21,394,348 18,881,134 18,287,817 16,305,179 

Income from operations ---- ~~ 99,944,674 67,252,271 36,795,283 55,976,867 
Inc. from invest. in Gen. Motors. 37,500,000 35,000,000 14,628,621 36,672,635 
Income from miscell. secur., &c. 6,959,478 5,069,143 4,769,673 6,648.858 

PERE. .cacetbsdonaves 144,404,152 107,321,414 56,193,577 99,298,360 
Provision for Federal taxes ___...a47,437,000 14,050,000 5,950,000 c11,210,000 
Interest on outstanding bonds... 21,979 52,750 52,750 56,417 
Provision for contingencies __.... ee) aweeee. - cba “TO | Biaeec 

SE GEE, n.cncntgactscevin 86,945,173 93,218,664 50,190,827 88,031,943 


Surplus at beginning of year _ _ -..256,368,715 256,251,529 244,772,477 226,236,595 


b Adj. resulting from reval. of int. 

in General Motors Corp----..C7r5,500,000 Cr6,500,000 Cr6,000,000 Cr8,500,000 
Transfer to cap. stk. acct.,&@c... -...-. fDrl4114,244 -..... 4D71250,000 
Miscellaneous credit........-.. 4345,657 RR Wei oP eee 


Del tcusdacbabeinaoeeedsoos 349,159,545 342,287,669 300,963,304 321,518,538 
Dividends on debenture stock... 4,972,452 6,557,561 6,557,586 








Dividends on preferred stock.... 7,599,825 3,587,456 2,250,000 1,237,500 
Dividends on common stock... 77,304,923 77,359,046 35,904,214 68,950,975 
Profit and loss surplus __---_---.- 264,254,797 256,368,715 256,251,529 244,772,477 


Average number of shares com. 
stock outstanding (par $20)... 11,040,087 11,050,767 11,032,724 
Amount earned per share__.-..-. $7.23 $7.70 $7.29 

a Includes $19,345,000 excess profits tax under the law enacted Oct. 8, 1940. 

b The value cf du Pont company’s investment in General Motors Corp. common 
stock was adjusted on the books of the company in 1937 to $184,500,000; in 1938 to 
$190,500,000; in 1939 to $197,000,000, and in 1940 to $202,500,000, which closely 
corresponded to its net asset value as shown by balence sheets of General Motors 
Corp. at Dec. 31, 1936, 1937, 1938 and 1939, respectively. These shares were 
valued Dec, 31, 1939, at $20.25 a share. 

c Incl. provision of $1,267,125 for surtax on undistributed profits. 

d Transfer to capital stock account in connection with issue and sale of 500,000 
shares of $4.50 cumulative preferred stock for $48,750,000. 

f Consists of $13,209,444 for transfer to capital stock account to adjust the capital 
liability of the outstanding preferred stock—-$4.50 cumulative, to $100 9 share, and 
$904,800 premium (excess over par value) on debenture stock called for redemption 
on Jan. 25, 1940. 

@ Difference between cost and the value placed on common stock awarded under 
bonus plan. 


11,044,594 
$3.79 


Consolidated Balance Sheet Dec. 31 
(Including Wholly-Owned Subsidiary Companies) 








1940 1939 1938 1937 

Assets— $ $ $ $s 

1D 6 EAT ed Be pid AR 120,280,677 119,701,749 92,228,572 45,489,017 
Accounts and notes receivable... 29,534,023 26,017,392 20,898,195 19,365,829 
i i TE a 62,378,951 51,538,062 51,512,586 63,472,896 
Mise, accts. rec., advances, &c.. 10,709,470 2,105,020 2,564,427 2,394,979 
Marketable securities ------.--- 419,979,306 9,981,000 22,109,135 58,636,044 
a General Motors common stock .202,500,000 197,000,000 190,500,000 184,500,000 
Investment in affiliated cos. not 

wholly-owned & miscell. invest. 40,169,897 40,790,667 40,818,511 38,139,973 
Com. stk. acq'd for awards to em- 

Ployees under bonus plan. .-.--- 5,705,381 4,993,274 1,723,365 5,816,773 
Plants and property ........-.-.- 410,779,212 373,381,586 356,333,251 354,399,421 
Patents, goodwill, &c.........-. 30,035,337 30,091,712 30,076,287 29,995,523 
Deferred charges.........---.- 2,820,022 2,017,661 1,779,226 1,897,381 

EE A TE 934,892,276 857,618,123 810,543,555 804,107,836 

TAabilittes— 

Accounts payable.........----- 12,867,823 9,865,665 6,237,074 6,230,021 
U. 8. Govt. contract advances 

(unexpended balances) - - ---.-. a Bee OSS ey ee eee 
Dividends payable on deb. stock, $-.---. -...-. 1,639,397 1,639,422 
Dividends payable on pref. stock. 1,899,956 1,899,956 562,500 562,500 
f Accrued liabilities. .........-- 58,367,740 23,704,878 14,000,281 19,551,106 
Miscell. accts. payable, adv., &c. 14,476,253 6,038,861 5,368,325 5,875,869 
Red. val. of deb. stk. &finaldiv. $$ -..... Gee... sewhaee § -' Sieewe 
Provision for awards to employees 

under bonus plan_........-.-- 8,631,668 9,129,329 5,130,387 8,805,446 
Bds. of sub. cos.inhandsofpub. --.-.... 1,055,000 1,055,000 21,055,000 
Debenture stock issued.........  ------ (i) 109,294,800 109,294,800 
b Common stock............-- 221,315,240 221,315,240 221,315,240 221,315,240 
h Preferred stock... ........-.-.-.- 168,885,000 168,885,000 50,000,000 50,000,000 
Res. for deprec. & obsolescence. .133,580,843 121,794,607 109,681,565 104,968,541 

for insurance, &c..-...-.. 16,878,544 8,315,544 6,812,555 8,036,240 

j Reserved for pensions _---.-.-.... 26,859,314 k24,667,065 k23,194,902 ,001,174 
c Surplus applic. to company - ...264,254,797 256,368,715 256,251,529 244,772,477 
dad aaunehdascccachaed 934,892,276 857,618,123 810,543,555 804,107,836 


a General Motors Corp.. common stock, 10,000,000 shares, carried at $20.25 
a share in 1940, $19.70 a share in 1939, $19.05 a share in 1938 and $18.45 a share in 
1937. b Represented by common shares of $20 par value (in 1940 includes 33,297 
31,994 in 1939, 18,600 in 1938 and 44,237, in 1937, shares in treasury held for awards 
tojemployees under bonus plan). c E. I. du Pont de Nemours & Co.'s equity in 
surplus of controlled companies not consolidated has increased since acquisition by a 
net amount of $4,211,596 in 1940, $3,727,651 in 1939, $3,149,528 in 1938 and 
$2,685,431 in 1937. 

» d The quoted market value on Dec. 31, 1940, was $19,979,306. f Including pro- 
vision for Federal and other taxes of $51,089,374 in 1940, $17,608,834 in 1939, 
$8,822,369 in 1938 and $13,971,526 in 1937. # Assumed on liquidation of a sub- 
company. h Represented by 1,688,850 in 1940, and 1939, and $500,000 

in 1938 and 1937, no par shares. 
+ 4 The debenture stock issued and outstanding on Jan. 25, 1940 has been called for 
redemption on that date at $125 a share and accumulated dividends hereon, the 
liability for which is included in current liabilities. j Including tg repre- 
actual 


senting obligation to trustee for funds borrowed from pension trust. ( 
liability under the pension plan at Dec. 31, 1940 is computed to be approximately 
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$1,110,000). k Obligations to trustee for funds borrowed from pension trust.— 
V. 152, p. 984. 


Duquesne Brewing Co. of Pittsburgh—Larnings— 


Years Enaed Dec. 31— 1940 1939 1938 1937 
Gross profit on sales____ $3,055,047 $3,094,540 $2,820,927 $2,476,743 
Other income-__-.-.---- 56,05 46,173 26,574 22,163 

Total income_-____--- $3,111,097 $3,140,712 $2,847,501 $2,498,906 
Sell., adm. & gen.exps_. 1,744,461 1,619,960 1,438,889 1,299,817 
Loss (assets sold and 

scrapped)._-......--- 41,993 61,846 73.583 90,199 
a ae 69 ,027 74,105 78,338 58,980 
Depreciation _---__---- 292,296 277,931 262,896 208 ,242 
Prov. for Fed. and State 

income taxes -------- 271,912 256,230 222,624 174,012 
Prov. for Fed. surtax on 

Geeerieeies WON... «e085e' jeniess i stetne 66 ,090 

Net profit from opers. $691,409 $850,638 $771,170 $601,565 
Divs. on common stock — 313,732 313,730 125,491 313,727 
Shs. com. stk. (par $5) _- 313,732 313,732 313,765 313,765 
Earnings per share -_--- $2.2 $2.71 $2.46 $1.9 


Note—No provision necessary for Federal excess profits taxes. 
Balance Sheet Dec. 31, 1940 

Assets—-Cash, $1,241,349; notes and accounts receivable, trade (net), 
$46,026; due from Commonwealth of Pennsylvania for excise tax on out of 
State shipments, $45,533; inventories, 27,710; other current assets, 

,493, property, plants & equipment (net), $4,726,548; deferred charges, 
$113,415; sinking fund (in hands of trustee) , $298,741; total, $7,111,118. 

Liabilities—Note payable to bank, due currently, $100,000; accounts 
payable, trade, $119,114; accrued interest on bonds, $26,805: accrued int. 
on note, $2,567; accrued expenses, $5,363; accrued taxes, $71,474; provision 
for Federal and State income taxes, $271,912; long-term note payable 
to bank, $200,000; funded debt, $893,500; reserves, $393,191; common 
stock (par $5), $1,568,660; capital surplus, $363 620; paid-in surplus, 
$394,749; earned surplus, $2,750,164; total, $7,111,118.—V. 151, p. 3394. 


Durham Pubiic Service Co.—T7o /ssue Notes— 

Company has filed with the Securities and Exchange Commission an 
application (File 70-244) regarding the proposed issuance of a $400,000 
2%% unsecured note, due Sept. 1, 1943, to John Hancock Mutual Life 
Insurance Co. to evidence a loan. The proceeds will be used to pay at 
maturity on March 1, 1941, $400,000 Durham Traction Co. 5% first mtge. 
40-year gold bonds, issued by the company oa to the change of name. 

he company has requested the Commission to grant the application not 
later than Feb. 25, 1941. It is stated that the issuance of the note is subject 
to the approval of The Utilities Commissioner and the Public Utiiities 
Commission of the State of North Carolina.—V. 151, p. 3558. 


Eastern Corp.—President Resigns— 

Edward M. Graham has resigned as President of this corporation but 
has consented to continue in office until March 24, the date of the annual 
meeting.—V. 152, p. 826. 


Eastern Michigan Rys.—Distribution on Scrip Certifs.— 

The Guaranty Trust Co. of New York announced that there are out- 
standi a few scrip certificates for fractional interests in first mortgage 
and collateral crust 7% gold bonds due July 1, 1958, against which it holds 
ea Se ron at tne rate of $81.63 for each $100 of principal amount. 
—Vv. , De 5. 


Eastern Michigan Toledo RR.— Distribution— 

There has been delivered to the receiver an offer to purchase the remaining 
parcel of real estate in this insolvent receivership for $45,000 with a 44% 
down payment and balance in 15 months. The receiver is recommending 
its acceptance to the court, and the court has appointed Feb. 25 for the 
hearing on the matter, at the County Building, Detroit, before Hon. George 
B. Murphy, Circuit Judge. If the sale is consummated it will make possible 
the winding up of the receivership and the distribution to bondholders of 
the presseds of the sale less administration expenses of some $18,000. 

In recent past years it was hoped to pay about 2% but the distribution 
of the net proceeds of the above mentioned sale, which is practically the only 
remaining asset in the receivership estate, will result in a payment of ap- 
proximately 1%.—V. 142, p. 2154. 


Eastern Shore Public Service Co. (& Subs.)—Earnings 

















Years Ended Dec. 31— x1940 1939 
Total operating revemues................-....- $3,042,208 $2,900,581 
ee iss Cc cbhiamenenehethwakeem 1,194,051 1,127,838 
ee cena ns on en ani adver é 173, 136,162 
Provision for retirememt...............<..----- 434,629 381,186 
Federal income taxes - - 129,4 94 ,082 
Federal excess profits taxes —— —O— eee 
re oe. chs enkenbanmneeel chm 270,398 261,539 

nV ctens webbie eaaeeesbsiek ob $839,583 $899 .773 
i. vinnibdunshvadebsebiaend attew 8,823 8,512 

i Sh pce ttebusdbdakitinencemiadekas $848,405 $908 ,285 
Interest on long-term debt. ..-...........---..-- 454,812 436 ,395 
le 10,735 ,084 
Amortization of debt discount and expense----_-_-_- 52,21 49,344 
Interest charged to construction. _-...........-- Cr9,414 Cr3 ,237 
Miscellaneous deductions... ..............-.-... a 06s haeeee 

ES RT FT $335,054 $418,198 
Dividends on preferred stocks..._............-- 215,572 215,572 

lili chair cide a cen ek kndine oe $119,482 $202,626 


x Preliminary figures.—V. 151, p. 2495. 


Ebasco Services Inc.— Weekly Input— 
For the week ended Feb 6, 1941, the system inputs of the operating 
companies which are subsidiaries of American Power & Light Co., Electric 
Power & Light Corp., and National Power & Light Co., as compared with 
the corresponding week during 1940 were as follows: 





——TIncrease 


Operating Subsidiaries of — 1941 1940 Amount % 
American Power & Light Co_-_-__131,876,000 123,169,000 8,707,000 1 
Electric Power & Light Corp... 66,847,000 60, ,000 6,284,000 10.4 
National Power & Light------- 88,653,000 78,057,000 10,596,000 13.6 

The above figures do not include the system inputs of any companies 


not appearing in both periods.—V. 152, p. 984. 


Electric Auto-Lite Co.—Listi 
The New York Stock Exchange has authorized the listing of $8,000,000 
2%% debentures due 1950.—V. 152, p. 119. 


Electrol, Inc.—Acquisition—Enters Air Parts Field— 

Company has formed a subsidiary, Electrol Aircraft Corp,, which has 
acquired over two-thirds of the common and preferred stocks of Apollo 
Magneto Corp. of Ki n, N. Y. The aircraft subsidiary of Electrol 
now has contracts tota about $600,000 and uests for an additional 
$1,000,000, according to Stanley H. Brown, President of Electrol, Inc. 

Decision’ to enter the aircraft accessory business, Mr. Brown says, was 
due to increasingly severe competition on its regular business, the manu- 
facture and distribution of oil burners and general heating and air-con- 
ditioning equipment. 

“For the present the pmncipal emphasis of the aircraft division will be 
wy on the design and rianufacture of hydraulic systems for some of the 
atest military planes being supplied to the Government,’’ Mr. Brown says. 

Control of the Apollo Magneto Corp. will give Electrol 46,000 square feet 
of working space, and in addition, plans have been laid for an increase 
in the pomiea? and equipment at the Eiectrol factory at Clifton, N. J. 


—V. 151, p. 102. 


Electrolux Corp.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents share on the common 
stock, yable March 15 to holders of record Feb. 15. This compares 
with 25 cents paid on Dec. 23 and Nov. 15, last; dividends of 30 cents 
were paid on June 15 and March 15, 1940; 20 cents paid on Dec. 15, 1939, 
30 cents on Sept. 15 and June 15, 1939, and previously regular ry 
dividends of 40 cents per share were distributed.—V. 151, p. 3235. 
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El Paso Electric Co.—Jnitial Preferred Dividend— 
share on the $4.50 pa ti —y ~ By 4 able April ‘ ie Sof 
‘ ative % to ry 
record March 14.—V. 152, p. . eee sit 153 aoe 
El Paso Natural Gas Co. (Del.) (& Subs.)—Farnings— 
Period End. Dec. 31— 1940— Month—1939 1940— 1G Mos.—1939 

















Operating revenues_____ $633,275 $629,474 $6,380,311 $5,879,466 
Dpesation.. STR Sie 187,456 208,855 1,819,994 1,718,152 
ween. os HSH WAN WER 
Taxes (incl. Fed. inc. ; > —_ . 
ee ee ee 106,070 91,117 1,249,403 707 ,535 
Net oper. revenues... $248,142 $243,550 $2,457,796 $2,696,002 
a Exploration & develop. 
eae 4 eee _—s - =—SF«i‘C( cee 
ee $219,600 $243,550 $2,405,717 $2,696,002 
Other income_-_______ Dr50 1,234 75,741 14,091 
Gross income________ $219,551 $244,784 $2,481,458 $2,710,093 
|, See 34,194 29,976 373,608 344,193 
Amort. of debt disc’t & 
ree 4,343 698 14,941 8,374 
b Miscell. inc. deducts__ ee... “tenes 15,597 Cr672 
Net income. --.-.-... $168,698 $214,111 $2,077,311 $2,358,198 
Pref. stock div. requires. ,631 8,631 103 ,579 103,579 
Bal. for com. divs. & ak neh 
es oe $160,066 $205,479 $1,973,732 $2,254,618 


a Carried in operating expenses in mn oe b Non-recurring income and 
expense, and donations (carried in operating expenses in 1939), are charged 
to miscellaneous income deductions in 1940. 


. Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabilities— $ $ 
Plant, props., &c.23,254,536 22,314,040| Com. stk. ($3 par) 1,804,782 1,804,782 
Inv. & fund accts. 2,584,311 262,467 |7% cum. pref. stk. 
ee 175,619 979,300 (par $100) ..--- 1,479,700 1,479,700 
Special deposits ___ 15,373 6,576|a Prem. on com, 
Notes receivable__ 13,216 3,927 PE daancstecs 3,497,211 3,497,211 
Accounts receiv’le. | 745,139 634,139 | Long-term debt__.10,825,000 9,745,000 
Materials & suppl’s 181,978 142,490|Ser. notes pay. to 
Prepayments - --__ 14,263 13,964 bank, within yr. 520,000 535,000 
Deferred debits... 265,536 137,236| Accounts payable. 232,292 221,724 
Reacq. securities __ 25,967 25,967 | Taxes accrued__.. 1,153,554 663,215 
Interest accrued__ 30,414 22,686 
Deferred credits -_ 152,029 467,250 
Res. for deprec’n.. 3,661,827 2,937,457 
Contrib. in aid of 
construction -___ 8,317 8,317 
Earned surplus... 3,910,812 3,137,764 
TIO. cost ----27,275,938 24,520,106! Total......-.- 27,275,938 24,520,106 





a Represents excess upon reclassification of no par value common stock 
into = value common stock as of ca 4, 1936, plus excess of amounts 
received over par value of shares issued since that date.—V. 152, p. 119. 


Engineers Public Service Co., Inc. (& Subs.)—Earns. 
Earnings of Company Only for 12 AGeuthe Boges Dec. on 


I ih tod ncers eerie a ns en Ch no minidenn $3,715,059 $3,716,891 
Balance for dividends and surplus. _....._...__- 3,394,169 3,457,407 
Balance for common stock and surplus-_-___..__- 1,108,977 1,162,624 


Consolidated Earnings for 12 Months Ended Dec. 31 


1940 1939 

Balance applicable to stocks of Engineers P. 8. Co_b$5,354,159 ¢5,256,538 
Balance for common stock and surplus - --__.-.___ ’ .967 ©2,961,755 
Per share of common stock b$1.61 c$1.55 

b Excludes deficit in earnings of one subsidiary, amounting to $208,151 
after accrual of its preferred dividend requirements, transferred in con- 
solidation to the parent company's reserve for depreciation in investments in 
subsidiaries. 

ec Excludes earni of one subsidiary company, amounting to $31,783 
in excess of its preferred dividend requirements, transf in consoli- 
dation to the parent company’s preserve for depreciation in investments in 
suosidiaries.—V. 152, p. 827. 


Equity Corp.—Annual Report— 

The report for the year ended Dec. 31, 1940, shows net assets as of Dec. 31 

uivalent to $4,272.97 per $1,000 face value of assumed debentures, 

.30 per share of $3 convertible preferred stock (preference in liquidation 
$50 per share and accumulated dividends). 

Comparable figures for June 30, 1940, were $3,821.77 per $1,000 face 
value of debentures, and $39.09 per preferred share. Comparable figures 
for Dec. 31, 1939, were $5,469.17 per $1,000 debentures. $59.55 per preferred 
share and 48 cents per common share. 


Earnings forj;Calendar Years 





1940 1939 1938 1937 
Income—Cash dividends $423,511 $426,210 $356,932 $599,521 
Int. earned on bonds _ 23,261 35,585 gr SE TT 
Des? °  oaetes .' Seem ° orgie 7,700 
Miscellaneous income - 2,867 3,432 1,781 10,994 
Total income__-__-_-_-- $449,639 $465,226 $374,640 $618,216 
Operating expenses _____ 116,649 121,051 147,473 231,706 
Interest on debentures __ 167 ,500 167,500 167 ,500 167,500 
Int. on bank indebted_-. —__.._. 21,374 ee... .@ebee 
, Taxes refunded to deben- 
ture holders and taxes 
paid at source___.-._ 3,517 3,156 2,603 2,405 
Prov. for Fed. taxes____ ee | aeseen tt peer 
Excess of income over 
oper. expenses _____ $156,972 $152,145 $54,720 $216,604 
Pref. divs. out of surplus 371,301 772,996 785,118 605,928 


Balance Sheet Dec. 31 





Assets— 1940 1939 
Cash in banks and on hand..................... $686,016 $286,218 
Accts. receiv. for secur. sold—not delivered______ ae. « 2 
Accounts, dividends and interest receivable__-___-_ 23,113 40,194 
General market securities, at market__..____.___ 4,685,097 6,967 .490 
Invest'ts in securs. of sub. & associated cos______ 9,155,236 10,127,344 

RE SE a as a ee $14,584,640 $17,421,246 

Liabilities— 

Acct. pay. for securities purchased—not received _ 118,991 27 ,207 
Other accts. pay., accrued exps. and taxes_____-_~ 28,789 49.199 
Accrued interest on debentures outstanding. _-____ 69,792 69,792 
Reserve for taxes and contingencies_________-_._~_ 35,601 36 466 
Provision for Federal taxes, &c__._____.....-.-.. 17,000 30,000 
Debentures assumed by the corporation______.__- 3,350,000 3,350,000 
I a a os os ce ics i lean 217 ,964 251,403 
rr Cee Cn, ee... wn tndddadhninmensdne 479,129 479,129 
IR et oS Riad SR es be ee eens oe eS 10,543,411 11,414,692 
Unrealized deprec. (net) of gen. market sec. owned Dr615,971 y368,158 
Excess of cost of investments in American General 

Corp. over amount carried herein_____.____--_- Dr470,139 1,472,897 
Excess of cost of investment in First York Corp. 

over amount carried herein___...._..-.._----. 251,237 Dr137,679 
Excess of cost of investment in International 

Geese: Co. GF COGRGa, BAB... cc 2 ncnccccoctece ¢ 9,984 
x Unrealized appreciation of investment--___-- Lan. + tinnas 


Se eS ee ee $14,584,640 $17,421,246 

x In General Reinsurance Corp. (less provision for Federal normal in- 
come tax of $17,C00). y Unrealized appreciation (net) of general market 
jer owned, less provision for Federal taxes of $30, —vV. 151, p. 
24 
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Faber, Coe & Gregg, Inc.— Special Dividend— 

Directors have declared a special dividend of $1 per share in addition 
to the — uarterly dividend of 50 cents on the common stock, h 
Payable \ to holders of record Feb. 15. Special dividend of $2 was 
Paid on Feb. 26, 1940.—V. 150, p. 3358. 


Federated Department Stores, Inc.—Listing— 

The New York Stock Exch has authorized the listing of 125,000 
additional shares of common stock (no par) upon official notice of issuance 
in accordance with the terms of the plan for issuing warrants for the 
purchase of, or conversion into, common stock of the company to certain 
executives of subsidiaries of Federated Department Stores, Inc., making 
= — — of shares of such common stock applied for 1,525,004. 
—Vv. » PD. ‘ 


Fitchburg & Leominster Street Ry.— FLarnings— 

Period End. Dec.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
WES Bees 6 ceaneweene $6.546 $4.918 $31.621 $29 .002 
—V. 150, p. 2575. 


Florida East Coast Ry.—T7o Change Proceedings— 


A bondholders’ committee for the road has filed petitions with the courts 
and with the Interstate Commerce Commission for a transfer of the com- 
pany from receivership to bankruptcy.—V. 152, p. 857. 


Florida Power Corp.—To Sell Securities Privately— 


A hearing has been set for Feb. 18, 1941 at the Securities and Exchange 
Commission's Washington offices, on the declaration (File 70-235) of 
corporation regarding the proposed issuance and sale to John Hancock 
Mutual Life Insurance Co. of $1,000,000 4% first mortgage bonds, series C, 
Cae ee 1, 1966, and $2,000,000 of 344% serial debentures.—-V. 151, 
Pp. ; 


Fonda Johnstown & Gioversville RR.—New Plan— 

An amended plan of reorganization was received Feb. 4 by the Inter- 
state Commerce Commission and the Federal District Court for the North- 
ern District of New York from Hiram 8. Gans, counsel representing the 
first consolidated general refunding mortgage bonds of the road. 

The road filed a petition under Section 77 of the Bankruptcy Act on 
April 20, 1933, but thus far no plan had been offered by either the debtor 
or the trustee appointed by the Court. 

Declaring that no assets are available for common or preferred stock- 
holders nor for unsecured creditors, the plan proposes a total new issue of 
$750,000 first mortgage 4% bonds, including $120,000 prior amortization 
series for new money, $573,000 principal amount of 6% income bonds and 
236,502 shares of new common stock. In addition, $750,000 income bonds 
and 132,300 shares of stock would be reserved for conversion of the mort- 


Pg issue. 
esent consolidated mortgage bonds totaling $5,700,000 principal 
and $2,721,750 accrued interest to Jan. 1, 1941, would receive $570,000 


income bonds and 228,000 shares of new stock. General refunding bonds 
totaling $443,000 and accrued interest of $60,020 would receive a total of 
$443, in new first mortgage bonds and 6,002 shares of common stock. 

Johnstown, Gloversville & Kingsboro 5% bonds and stock would be paid 
off in first mortgage bonds and stock while secured creditors would get cash 
for the equivalent of their security only. New York Central's claim of 
$316,000 would be liquidated with $150,000 in first mortgage bonds.—V. 


152, p. 678. 
Food Machinery Corp. (& Subs.)—LZarnings— 


3 Mos. End. Dec. 31— 1940 1939 1938 1937 
= Net profit ........-. . $141,475 $214,412 $159,791 $213,019 
Shares common stock - - - 426 676 426.676 426 ,676 426 633 
Earnings per share__--- - $0.28 90.45 $0.27 $0.39 


x After depreciation, amortization and Federal income taxes but before 
excess profits tax.—V. 152, p. 120 
Fruehauf Trailer Co.—Government Contract— 


Company was recently awarded a contract totaling $4,465,040 to build 
trailers for the U. 8. Government.—V. 151, p. 3889. 


General Candy Corp. (& Subs.)—Farnings— 








Calendar Years— 1940 1939 1938 1937 
b Consol.net prof.for yr. $134,706 $171,117 $145,131 $185,069 
Previous earned surplus. a211,398 c199,101 £201,583 e180,533 
Total surplus-_------- $346,104 $370,218 $346,714 $365,602 
Class A divs. paid (net) - 147,979 147,791 147 ,604 176,900 
Earned surplus Dec.31 $198,125 $222,427 $199,110 $188,703 


a After deducting prior year’s adjustments for taxes and reserves for 
salesmen’s advances (net) of $9,431, and reserve for fluctuation of foreign 
exchange rates amounting to $1,598. b After Federal and New York 
State taxes. ec After deducting $9 prior year tax adjustments. e After 
deducting $1,833 for prior year’s additional taxes paid. f Includes tax 
refunds and adjustments of $12,881. 

Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $449,969; marketable investments (at cost), $8,076; trade 
accounts receivable (less reserve), $169,389; inventories, $330,840; miscel- 
laneous receivable and advances, $20,081; prepaid expenses, $22,765; 
fixed assets (net), $228,980; total, $1,230,099. 

Liabilities—Accounts payable, trade, $67 ,666; Federal income and capital 
stock taxes, $40,537; social rie 4 taxes, $10,691; sundry payables and 
deposits , $6,320; accrued liabilities, $42,221; class A stock ($5 par) , $732,500; 
class B stock (par $5), $25,000; capital surplus, $179,183; earned surplus, 
$198,125; cost of class A stock in treasury (27,967 shares), Dr$72,080; 
cost of class B stock in treasury (5,000 shares), Dr$64; total, $1,230,099. 

Note—As of Dec. 31, 1940, company owned open contracts for commodity 
futures at a total cost of $147,303, which had a market value of $157,500 
os ¢ - ante 7 This transaction is not reflected in the above statement .— 

- 151, PD. ‘. 


General Gas & Electric Corp.—SEC Acts Against 


Company— 

The Securities and Exchange Commission has begun proceedings to bring 
about the corporate simplification of the corporation under the Holding 
Company Act. Hearing has been set for March 5 in Washington. 

The Commission denied the yoy: of the corporation (a holding 
company in the Associated Gas & Electric System) for a plan of integration. 
The SEC said the company had failed to prosecute its application and 
apparently no effort to effect an integration plan was forthcoming. 

n citing the company for violation of the corporate simplification clause 
of the Utility Holding Company Act, the SEC said the continued existence 
of General Gas & Electric Corp., together with Southeastern Electric & Gas 
Co. and its subsidiaries that are holding companies, unduly and unneces- 
sarily complicates the structure of the system. The Commission also 
charged that voting ope is inequitably and unfairly distributed among the 
security holders of the corporation.—V. 151, p. 2941. 


General Investment Corp.—Annual Report— 

On the basis of taking investments in securities owned as set forth in the 
balance sheet, the net assets at Dec. 31, 1940, were equivalent to approxi- 
mately $77.32 per share of the corporation's cumulative preferred stock, 
$6 dividend series. As the preference of such preferred stock in liquida- 
tion ($115 per share and accumulated dividends) is in excess of this amount, 
there was no asset amount for the class A and common stocks. 

Income Account Year Ended Dec. 31, 1940 


DL. «dens aaiubrd addi abbenes de eaneninegtednauasie nee $103 ,.241 
RE DEE, gatanndcsé neces adandnoapacabeteoes 13,34 
CS GR no ko te ceo ccondkbt cégeetacbanapdss one 12,924 
OCapitel eteck amd SURGry tAN0S.... occcacccecececcceesss > i ia 2,594 
Excess of income over operating expenses (without giving 
effect to results of securty transactions) ........-.-...-.-- $74 377 


Net loss on sales of securities for year_.........--....-----.--- 387 ,64 
Balance Sheet Dec. 31, 1940 
Assets—Cash in banks, $249,565; dividends and interest receivable, 
$3,301; general market securities, at market quotations, $1.800,235; in- 
vestment in securities of associated company, $59,851; other securities, 
having no quoted market, $162,163; total, $2,275,115. 
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Liabilities—Accounts payable, accrued expenses and taxes, $6,333; re- 
serve for contingencies, $5,928; $6 cumulative preferred stock, (29,265 
shares, no ed} , 31.463 ,250; class A stock ($1 par), $100,000; common stock 
¢! Pet) 950 .232; surplus, $2,159,239; total capital stock and surplus, 
,672,721; deduct unrealized depreciation (net) of general market securi- 
ties owned, $1,124,365; excess of cost of investment in Utility Equities 
tion Over amount carried herein, $1,193,473: umveaiiond deprecia- 
tion of other securities, having no quoted market, $92,029; balance 
$2,275,115.—V. 151, p. 2498. 


General Investors Trust—/ncome Statement— 


Income Account Year Ended Dec. 31, 1940 


(Not including realized and unrealized gains or losses on securities, or 
capital expenses) 





Income—Cash dividends received............-..-....-.------ $101,902 
ES potas okcdacasbaxedsdndabos wet 24,480 
PE Dee eni cb diawedhednehinabuacesbcehdipueees $126,382 

EAE SE eee Tee Sis evesdwaeneisnase 16,869 
ee, i ia tc een weetsn nde hebben eddadin ds $109,513 

Previous balance- -- ~~~ -- pablistetivaserdsadeoashtibhaesinen & 6,618 

I EEO EE 162 

Adjustment of unemployment tax for 1939-_.---.-..-.--.----- 28 
SE GE, Jc wii an edteengnetiacetne ine henner naee $116,321 

Accrued dividends included in price of shares sold or repurchased 033 

Accumulated dividends on shares issued in exchange for shares of 
i Pe. stdactecuweettabneee SRNR EbGaboes 23 

Se Os SOE BND sc. J avétdaanckdastdvbseabbaresane 106 ,696 
, Seek; Bas Beh csihncéensdassccdchbamhbbesoudena $9,069 


Balance Sheet as of Dec. 31, 1940 

Asselts—Securities owned at quoted market prices, $1,740,444: cash in 
bank, $29,662; accrued interest on bonds, $7,739; total, $1,777,846. 

Liabilities—Shares of Beneficial interest (par $1) , $391,967; capital surplus 
$1,625,626; unrealized depreciation of securities owned, Dr$251,346; Un- 
distributed income, $9,069; other liabilities, $2,528; total, $1,777,846. 

The net assets of the trust at Dec. 31, 1940 based on market values 
amounted to $1,775,315 or $4.52 per share.—V. 151, p. 2672. 


General Motors Corp.—January Car Sales—The com- 
pany on Feb. 8 released the following statement: 

January sales of General Motors cars and trucks in the United States and 
Canada, including export shipments, totaled 235,422 compared with 181,088 
in January a year ago. Sales in December were 223,611. 

Sales to dealers in the United States totaled 218,578 in January compared 
with 164,925 in January a year ago. Sales in December were 204,473. 

Sales to consumers in the United States totaled 168,168 in January com- 
pared with 120,809 in January a year ago. Sales in December were 174,610. 

Sales to Dealers in United States 


1941 1940 1939 1938 
(0 SS ee 218,578 164,925 116,964 56,938 
RRS ar a a ee ee 160,458 115,890 63.771 
Di tcivabiduddaves  “ wneanc 181,066 142,743 76,142 
DG. ~~ cnauwabekead ni 183,900 126,275 78,525 
ee as 171,024 112,868 71,676 
(ST EERE GaSe a een 151,661 124,048 72,596 
ittttuvedbuchseties - sdehaa 99 ,664 71,803 61,826 
ete Sk 1 436 34,752 
Rib thkhtind °  sheerern 116,031 47 ,606 16,469 
NI Gs say ab ai Sens ax’ & > a ae ee 207 ,934 129,821 92,890 
ee eae en | Tl mpewbare 198,064 80,133 159,573 
SFE aaa eae ane 204,473 188,839 150,005 
2 | RE ee ee eee 1,860,354 1,364,426 935,163 

Sales to Consumers in United States 

1941 1940 1939 1938 
0 OP Fa 168,168 120,809 88,865 63 ,069 
REA aS AE a De 123 ,874 83 ,251 62,831 
RES, ee a ae 174,62! 142,062 100,022 
Ee a eit oe 183 ,481 132,612 103 ,534 
ake ae eae 165,820 129,053 92,593 
ee al cee ats 173,212 124,618 76,071 

Ditetosiienttates > caaee 145,06 102,031 78,75 

A in cib ei mbes. < igi aad 100,782 76,120 64,925 
September._........ 7 ppm. 2 LM. 97 ,527 56,789 40,796 

a ee cease ee ie 86,01 10,471 3 
eet 181,421 162,881 131,387 
Re 174,610 156,008 118,888 
Diane se woken  <“hetene 1,827,241 1,364,761 1,001,770 


Total Sales of General Motors Cars and Trucks from All Sources of Manufacture 
United States and Canadian Factories—Sales to Dealers and Export Shipment: 


1941 1940 1939 1938 

SR eae 235,422 181,088 136,4 76,665 
et cr tear ph So 174.572 133,511 7.929 
ss So ah papa nea Rte 193/522 161.057 89.392 
ES ee ne ee 196,747 142/002 1,934 
ed pects aga geen 5,548 128/453 85.855 
IE ete ce 167,310 39/69 84/885 
Necro ona ep een 1019 «= ««ia'tis sa bas 
gr oe ya am a 124,692 ‘07 19.56 
eee Mice. 226.16 144/350 108,168 
I i a pe RE 217.406 200/071 185,852 
REIT ame ae 223-611 207 .637 172.669 
De i 6 2,025,343 1,542,776 1,108,007 


i940 Pa roll Statistics— 

enera. otors on Feb. 9 announced that the 1940 payroll for the entire 
corporation was $492,246,017. Sharing in this yroll. the hourly-rated 
employees of General Motors during 1940 received the highest average 
annual earnings in the history of the corporation. 

m The 1940 payroll figures as announced by the corporation reveal an 
increase of more than $105,000,000 over the 1939 payroll and a gain of 
— enan $31.,000.000 over the 1937 payroll, which was the highest in 

The average annual income of the arly employed General Motors 
hourly-rated workers in 1940 was $1,804 compared to $1,503 for 1939, an 
increase of 20%. These regularly wy workers averaged 1,823 hours 
of work during 1940 compared to 1, ours during 1939, an increase of 
15% Six out of every 10 regularly employed workers worked more than 
4s ~ Reuss in 1940 and the average income of this group was $1,993 for 

Seventy-one per cent of all of the hourly-rated employees who are on the 
payroll at any time during the year were regularly employed, that is, were 
on the payroll for the entire year. The balance were employees who left 
the service of the company and those who were newly hired during the year. 

Two were responsible for the increase in the average annual 
earnings, the report shows. One was the increase of 15% in the average 
hours worked by regular employees during 1940. The other was an in- 
crease in the average hourly earnings, which reached the highest levels in 
the hi of the corporation. 

When the annua! earnings of General Motors hourly-rated workers are 
adjusted for changes in the cost of living between 1940 and 1929, the 
bans = od oan Fwy of La et regularly queues factory 

had a purchasing wer eater than their corres- 
ponding annual incomes in 1929.-V. 152, p. a 


General Shareholding Corp.—Dividend— 

Directors have declared a dividend on account of dividends in arrears on 
the $6 cumulative convertible preferred stock (optional stock dividend 
Fenn), Dareble March 1 to stockholders of record at the close of business 


Feb. 17, as follows: 
ration at the rate of 44-1000ths of one share 


In common stock of the cor 
of common stock for each share of $6 cumulative convertible preferred 


stock (optional stock dividend series) so held; or 
At the option of the holder, in cash, at the rate of $1.50 for each share of 
% et convertivie preferred stock (optional dividend series) so held. 
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Feb. 15, 1941 


General Shoe Corp.—Larnings— 


Period End. Jan.31— 1941—3 Mos.—1940 1941—-12 Mos.—1940 


nL . 5 = hale dpe peat $4,582,488 $3,726,379 $18,318,194 $17,211,892 
OT eee 185,612 215,045 722.884 1 003 .298 
x Earns. per share_----- $0.28 $0.33 $1.09 $1.53 


x On 627.716 shares ($1 par) common stock in 1941 and 628,013 shares 
(par $1) of common stock in 1940.—V. 151, p. 3561. 


General Telephone Corp.—Gain in Phones— 

Corporation reports for its sunsidiaries a gain of 3,520 company-owned 
telephones for .he month of January, 1941, as compared with a gain of 
2,388 telephones for the month of January, 1940. 

The subsidiaries now have in operation 535,531 company-owned tele- 
phones.—V. 152, p. 426. 


Georgia & Florida RR.—Farninas— 
— Week Ended Jan. 31— 
1941 
Operating revenues - ----. $32,825 
—V. 152, Dp. 828. 


Georgia Power Co.—Refinancing Program— 

The company (subsidiary of Commonwealth & Southern Corp.) on Feb. 12 
announced a $100,000,000 refinancing program to reduce its bonded debt 
and lower its interest charges. 

The Georgia P. S. Commission and the Securities and Exchange Com- 
mission have been asked to approve the plan. 

P. 8S. Arkwright, President, said the ouupeay planned to call in $80,935,- 
000 of Ist & ref. mtge. bonds now publicly held at the call price of 104 1-6, 
aoque $34,231,000 worth of bonds held by Commonwealth & Southern and 
call for redemption all other bonds. 

The company proposes to replace these bonds with an issue of $101 ,271,- 
000 of 34% bonds maturing in 30 years, It also plans to borrow $13,500 ,- 
000 at 244% interest from a group of New York banks, the principal to be 
repaid in semi-annual instalments, over eight years. 

In addition, the company is to receive $14,337,319 cash from Common- 
wealth & Southern. No bonds will be issued against this, but Common- 
wealth will be given an increased equity in the common stock of the power 
company. 

The New York bank loans are to be made by Chase National, $5,000,000; 
Central Hanover Bank & Trust Co., $1,000,000; Bankers Trust Co., 
$2,000 000; one City, $3,000,000, and First National, $2,500,000. 
—V. 152, p. 8. 


Gillette Safety Razor Co.—Dividend Deferred— 

Directors at their recent meeting took no action on the common dividend. 
A payment of 10 cents a share was made on Dec. 24 last. Previous pay- 
nee = 1940 were 15 cents a share each on June 29 and March 29.—V. 151, 
p. 3561. 

Glen Rock Electric Light & Power Co.—To Sell Bonds 


Privately— 

An application has been filed with the Securities and Exchange Com- 
mission pursuant to the Public Utility Holding Company Act of 1935, 
by the company covering the issuance and private sale of $325,000 Ist 
mtge. bonds, 3% % series due 1966, to Northwestern Mutual Life Insurance 
Co., Milwaukee, Wis., at 100 and interest. The application states that 
the yi oy for which the company proposes to issues its bonds is to reim- 
burse the treasury for expenditures made in connection with new con- 
struction. According to the application the net proceeds from the sale 
of the bonds will be used by the company for the payment of $240,000 to 
Lawyers Trust Co. of New York representing the unpaid balance of a 
presently outstanding demand note of the company, dated Nov. 1, 1937; 
to pay the open account indebtedness of the company to Edison Light & 
Power Co. which, as of Nov. 30, 1940, amounted to $45,235, and the 
balance is to be used for the purpose of financing the business of the company 
for construction and other general corporate purposes. 


(B. F.) Goodrich Co.—Bonds Called— 

A total of $340,000 first mortgage bonds 44% series, due 1956, has 
been called for redemption on March 15 at 102% and accrued interest. 
~— will be made at the Bankers Trust Co., N. Y. City.—V. 152, 
Dp. * 


Goodyear Tire & Rubber Co.—T7o Reduce Capital— 

Company has notified the Securities and Exchange Commission that vn 
Dec. 18, 1940, it filed with the Secretary of State of Ohio a certificate of 
reduction of capital from $76,729,512 to $76,001,812, reflecting the pur- 
chase by its sinking fund of 7,277 shares of $5 convertible preferred stock. 

The company also indicated that an additional 90,632 shares of the 
$5 preferred stock has been converted into common stock and canceled by 
the company, but the amount of capital represented by these shares was 
allocat to and apportioned among the common shares. After the can- 
cellation of the 97,909 shares there were 702,091 shares of preferred stock 
outstanding.—V. 151, p. 3238. 


Gosnold Mills Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the prior preferred stock, payable March 5 to holders of 
record Feo. 15. Last year company paid two dividends of 6234 cents 
each.—V. 151, p. 2942. 


Graham-Paige Motors Corp.—Contract— 

Corporation has received a contract understood to be in the neighborhooa 
of $10,000,000 from Wright Aeronautical Corp. for connecting rods. They 
will be used in assembly of the Wright Cyclone 14-cylinder engine at the 
new Wright plant now under construction at Lockland, Ohio, near Cin- 
cinnati.—V. 152, p. 426. 


Granby Consolidated Mining, Smelting & Power Co.— 
To Pay 15-Cent Dividend— 


Directors ave declared a dividend of 15 cents per share on the common 
stock, payable March 1 to holders of record Feb. 14. Like amounts paid. 
on Dec. 2 and Sept. 3, last; dividends of 25 cents were paid in the three pre- 
ceding quarters, 15 cents paid on Feb. 1, 1939, this latter being the first 
dividend paid since 1936.—V. 151, p. 2499. 


Great Northern Power Co.—Bonds Called— 

A total of $191,000 first mortgage 5% gold bonds maturing Feb. 1, 1950 
has been called for redemption on March 20 at 104 and accrued interest. 
Payment wil! be made at the Irving Trust Co. of N. Y.—V. 150, p. 995. 


Green Bay & Western RR.—/nterest Payment— 
The board of directors has fixed and declared 5% to be the amount pay- 
able on class A debentures (payment No. 45), and \% of 1% to be the amount 
ayabie on class B debentures (payment No. 28), out of the net earni 
or the year 1940, payable at No. 20 Exchange Place, New York, N. Y., 
on and after Feo. 14, 1941.—V. 152, p. 986. 


Greyhound Corp.— Merges Teche Lines, Inc.— 

The SEC on Feb. 3 approved the merger in the Greyhound Corp. of 
operating rights and property of Teche Lines, Inc. The Commission also 
authorized the Greyhound Corp. to issue its instalment equipment-—mort- 
gage promissory notes in face amount not exceeding $197 ,850.—V. 151, p. 


Jan. 1 to Jan. 31— 
1941 1940 
$100,050 $87,680 





1940 
$27,455 


Gulf States Utilities Co.—Larnings— 


12 Months Ended Dec. 31— 1940 1939 . 
as ei eemal $10,733,468 619.eer 087 


x , * ’ 
Balance for dividends and surplus -----....----- 2,426,334 2,638,094 

= Speer depreciation and includingnon-operating income (net).—V. 152, 
Pp. ; 

Half Moon Racing Assn.—Registers with SEC— 

See list given on first page of this department. 


(M. A.) Hanna Co. (& Subs.)—Farnings— 


Year Ended Dec. 31— 1940 1939 1938 
YO) eee $3,022,132 $1,904,316 $799 507 
Shs of com stk outstanding (no par) 1,016,961 1,016,961 1,016,961 
Earnings per share... -.-....-.-.----- $2.33 $1.23 $0.15 


a After all charges and provision for Federal taxes.—V. 151, p. 3747- 
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Hartford Electric Light Co.—EZarnings— 


Calendar Years— 1940 1939 1938 1937 
Sales of electric current: 

OO eee 7,730,631 $7,050,103 $6,688,573 $6,732,616 
Other electrical corps... 1,426,632 1,172,931 770,525 895,415 

Street railways -----_- 128,429 162,066 111,938 116,339 





, ase $9,285,692 
Customers dividends - - - 305,208 


Net sales elec. current $8,980,484 
Miscell. oper. revenues- 14,91 


$7,571,036 


$5,571,036 
28,065 


$8,385,100 $7,744,370 
189,509 338,392 





$8,195,590 $7,405,978 
19,870 27,347 














Total oper. revenues_- $8,995,399 $8,215,460 $7,599,101 $7,433,325 
Oper. expenses & maint. 4,099,1! 3,679,909 3,434,925 3,581,226 
Retirem't res. accrual__- 623,258 564,242 613,705 281,724 
, | ae reer 1,494,385 1,260,000 1,169,200 996 ,000 

Net oper. income___. $2,778,604 $2,711.309 $2,381,271 $2,574,374 
Inc. from other sources- 161,741 159,168 161,418 195,361 

Total income_______- $2,940,345 $2,870,477 $2,542,690 $2,769,736 
iit i Ctsene ceed 103 ,070 105,417 a69 ,569 a71,122 

Net income. ~~. --._.. $2,837,274 $2,765,062 $2,473,121 $2,698,614 
Common stock divs.__._. 2,380,129 2,351,449 2,303 ,309 2,338,861 


' a macendies portion of debenture bond interest; balance charged to con- 
struction. 
Comparative Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ Liabdtlities— $ $ 
Fixed capital _ . ._. 32,282,530 31,801,941|/x Capital stock- 21,000,000 21,000,000 
Cash vTthonetanne 1,253,989 1,537,991 |30-yr. 3% debens. 3,290,000 3,360,000 
Notes & accts.rec. 726,466 770,087 | Accounts payable. 345,973 288,508 
Mat’ls & supplies. 1,158,603 861,359 | Consumers’ deps-- 25,171 24,999 
Mise. curr. assets. 7,194 7,946 | Misc. curr. liabil-_- 81,664 49,526 
Conn. Power Co. Acerd. taxes, &c_. 1,127,757 929,767 
EE itn accecds tie 2,038,064 2,038,064| Retirem’ts res’ve_. 8,403,830 7,904,521 
Miscellaneous - - - - 157,296 190,900} Contributions for 
Hartford El. Light line extensions - - 12,695 11,453 
Co. com. stock - 117,026 117,026 | Mise. unadj. credit 150,466 183,812 
Suspense... ....- 423,077 288,043 | Surplus____.._.-- 3,726,691 3,860,770 
Melittassacdawe 38,164,246 37,613,356 SO, tckcnwoe 38,164,246 37,613,356 





x Represented by shares of $25 par.—V. 1*2, p. 679. 


Hayes Mfg. Corp.— Listing of Additional Stock— 

The New York Stock Exchange has authorized the listing of 325,189 
additional shares of common stock (par $2) upon official notice of issuance 
and Fg oe in full therefor as follows: 200,189 shares upon issuance to 
A. W. Porter, Inc., pursuant to a firm commitment for the purchase thereof 
contained in the underwriting agreement dated Jan. 9, 1941; 100,000 
shares upon sale to Alfred J. Miranda Jr., I. J. Miranda, and F. William 
Zelcer, pursuant to the terms of an agreement between the corporation 
and persons mentioned, providing for the sale and purchase thereof dated 
Dec. 26, 1940; 25,000 shares upon sale to Rensselaer W. Clark, pursuant 
to the terms of an option ment dated Dec. 16, 1940. 

Purpose of Issuance—On c. 30, 1940, the corporation entered into an 
aqresmons with Brewster Aeronautical Corp. of Long Island City, N. Y., 
whereunder the corporation agreed to fabricate, manufacture and deliver 
to Brewster at a unit price of $5,200 each, 858 units of outer wing panels 
‘for the Buyers Model 340 Bomber Airplane for export’’ plus an additional 
quantity of spare units of parts, estimated to be 20% of the specified 
contract quantity, at the stated unit price. Corporation will upon the 
manufacture and delivery of the s ified quantity of units, plus the esti- 
mated quantity of ‘‘spare units,"’ receive in payment therfor a sum in 
excess of $5,000,000. Corporation will at once commence the necessary 
preparation for the manufacture of the aircraft parts covered thereby, 
including the necessary rearrangement of plant and facilities, the purchase 
of necessary tools and equipment and the construction of the required pro- 
duction jigs and tools, so as to put itself into position to commence delivery 
of the wing panels in accordance with a delivery schedule calling for the 
delivery of one unit in April, 1941, and thereafter in varying increased 
monthly quantities throughout the succeeding 11 months. 

The contract also provides that at least 9() days prior to the date whereon 
the first delivery of completed units is required under the delivery schedule 
and thereafter from time to time in quantities sufficient to enable the 
pre a ageme to comply with such delivery schedule, Brewster shall sell and 
make available to the corporation at its plant at Grand Rapids, Mich., 
a sufficient quantity of the productive material required in the fabrication 
and manufacture of the wing panels covered by the contract at the cost 
thereof to Brewster estimated to be $800 per unit. 

The contract also provides for adjustment in the overall unit price of 
$5,200, necessitated by (1) an increase or decrease in the cost to Brewster 
of the productive materials furnished to the corporation under the contract, 
and (2) increased cost of labor entering into the production of wing panels 
reflected by increase or decrease in the labor rate from time to time pre- 
vailing in the corporation's plant during the period of production. 

Under the contract Brewster agrees to pay the corporation advance 
Payments equal to 30% of the total contract price of the designated quantity 
of the outer wing panels, plus the spares, covered by the contract or, 
approximately, $1,600,000, “— —— by Brewster of an acknowledge- 
ment by the Reconstruction Finance Corporation that its mortgage upon 
the properties of the corporation was not intended to, and does not create 
a lien upon the inventory of productive material furnished by Brewster 
to the corporation, (2) execution and delivery by the corporation to Brewster 
of a chattel mortgage securing the indebtedness of the corproation for pro- 
ductive material furnished by Brewster to be fabricated and manufactured 
into wing panels, and (3) delivery of a performance and advance payment 
bond running to Brewster as ob! in an amount equal to the down pay- 
ments, and in form and with sureties satisfactory to Brewster. 

For the purpose, among others, of enabling the corporation to meet the 
condition annexed by Brewster to its execution and delivery of the order 
for the manufacture of outer wing panels embodied in the contract of 

. 30, 1940, with reference to the procurement by the corporation of 
additional working capital of not less than $400.000, and for the accom- 
mens of other legitimate corporate ends and purposes, the corporation 
by_action of its board of directors authorized the issuance and sale of 
325,189 shares ($2 par) common stock. and, for the accomplishment of the 
D aforesaid, set aside and reserved out of authorized and uni sued 
shares, 325,189 shares for sole issuance and delivery by the corporation 
against payment therefor in satisfaction of (1) such obligations as might 
be im upon the corporation respecting the issuance and sale of 300,189 
shares out of the total of 325,189 shares under the terms of such contractual 
arrangement as should be entered into in its behalf by certain designated 
officers pursuant to authority conferred upon them by resolution of the 
d adopted Dec. 12, 1940, providing for the issuance and sale for 
working capital purposes of said 300,189 shares at such price or prices and 
upon such terms and at such times or time as said officer shall determine, 
provided that no such contract should be made by said officers pursuant to 
the authority aforesaid for the sale of any of said shares at a price less 
than $2 per share net to the corporation, and (2) in fulfillment of the option 
rights granted by the corporation to Rensselaer W. Clark covering 25,000 
shares of the authorized and unissued common stock. 

Pursuant to the authority conferred upon them by the resolutions adopted 

by the directors on Dec. 12, 1940, the officers entered into an agreement 
in writing with A. W. Porter, Inc., New York, for the sale and distribution 
of 200,189 shares of the 325,189 shares at $2 per share. 
Pursuant to like authority the officers entered into a contract with 
Rensselaer W. Clarx whereby the corporation undertook to hire Mr. Clark 
as chief executive officer, for an initial period of one year from Jan. 1, 1941. 
As a part of the consideratiqgn moving to Mr. Clark for entering the em- 
ployment of the corporation, corporation granted to Mr. Clark an option 
to purchase 25,000 shares of common stock. 

Subsequently, on Dec. 26, 1940, the officers entered into a contract in 
writing with Alfred J. Miranda Jr., I. J. Miranda. and F. William Zelcer, 
whereunder the corporation undertook to issue, sell and deliver against 
payment therefor at a price of $2.50 per share, 100,000 shares of common 
stock.—V. 152, p. 679, 427. 

(Walter E.) Heller & Co.—Listing— 

The New York Curb Exchange has approved the listing of 37,000 addi- 
tional shares of common stock, par $2, upon official notice of issuance.— 
V. 152, p. 986. 
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Hilton-Davis Chemical Co.—Earnings— 


_6 Months Ended Dec. 31— 1940 1939 1938 
Net income after all charges --_____- $99,176 $129,062 $65,792 
Earns. per share on common stock - - - $0.46 $0.79 $0.33 
—V. 151, p. 1723. 

(R.) Hoe & Co., Inc.—Earnings— 
3 Months Ended Dec. 31— 1940 1939 


Profit after charges, but before income 
oe ee a ae 


—V. 152, p. 427. 
(A.) Hollander & Son, Inc.—Cited by SEC—Registration 


of Stock Will Be Withdrawn Unless Its Reports Are Corrected— 

The Securities and Exchange Commission on Feb. 6 ordered that the 
registration of the capital stock of the company (fur dressers and dyers) 
be withdrawn from registration unless the concern: 

(a) Files amendments to its registration statement and annual reports 
disclosing the relation in which its officers and directors stand to the com- 
pany and the company stands to other companies which they control. 

(b) Mails a copy of the Commission's findings and opinion to each of its 
stockholders. 

(c) Files with the Commission and the New York Stock Exchange in 
future quarterly reports of the transactions of its officers and directors and 
their controlled corporations with the company during the preceding three 
months and summarizes them in its annual reports. 

In its findings and opinion the Commission comments on five deficiencies 
in the company’s filed statements. It alleges that, despite the provision 
of the Securities Exchange Act that securities owned by officers and direc- 
tors of the registrant be disclosed there was no adequate setting forth 
of the fact that the partnership which originally owned A. Hollander & 
Son, Inc., Michael, Albert, Benjamin and Adolph Hollander had organized 
A. Hollander & Son, Ltd., in Canada, which was used as tneir personal 
vehicle and is still owned by three of them. 

There also had been a failure to disclose, it was said, that the domestic 
company, of which the public is now a partial owner, had gratuitously 
—— A. Hollander & Son, Ltd.—owned by the Hollanders—with val- 
uable patents, formulae, proseates and working methods, trademarks and 
other advertising materials, the services of experts, and a valuable rental 
agreement which would otherwise have inured to the incorporated company. 

The company’s books were audited by the accounting firm of Puder -& 
Puder. The Commission finds that the Puders were not strictly indepen- 
dent auditors, as they should have been, since they owned stock in the 
Hollander firm. effected stock transactions for the Hollanders in their own 
name, borrowed money from the Hollanders and lent money to them. 

“Under the circumstances, says the judgment, ‘‘we have no hesitation 
in finding that neither the firm of Puder & Puder nor A. H. Puder indi- 
vidually are ann public accountants within the meaning of our 
statute and r ations with respect to the financial statement by the regis- 
trant. Accordingly, we find that the reports filed by the registrant are 
further deficient in that the financial statements included therein have not 
been certified by an independent public accountant. —V. 152, p. 680. 


Home Insurance Co.—Annual Report—The annual 
statement of the company, made public Feb. 13 for the year 
ended Dec. 31, 1940, shows the largest total of admitted 
assets in the company’s history at $123,726,916. 

These assets comprise cash in banks and trust companies, $24,549,297 
against $15,295,881 the year before; bonds and stocks, $87,947,462 against 

97 ,664,997; first mortgage loans $371,827 against $300,000; premiums 
uncollected, less than 90 days due, $9,393,129 against $8,353, 36; rein- 
surance recoverable on paid losses, $1,241,546 against $1,021,060; and 
other admitted assets, $223,654 against $420,924. 

Under liabilities are shown: Capitai stock, $15,000,000, unchanged; 
reserve for unearned premiums, $55,020,615 against $48,121,615; reserve 
for losses, $8,192,729 against $6,190,596; reserve for taxes, $2,350, > 
unchanged; reserve for miscellaneous accounts, $670,974 against $848,769; 
funds and securities held under reinsurance treaties, $178,218 against 
$173,600; and net surplus, $42,314,380 against $50,371,518. 

The premium income of over $66,000,000 was the largest in the history 
of the company and was an increase of over $8,000,000, or 14% % over the 
previous year. 


$108,191 loss$41,283 





Comparative Balance Sheet Dec. 31 


1940 1939 1940 1939 
Assets— $ Liabilities— $ 
CER abusdsosne 24,549,297 15,295,881] Capital stock... 15,000,000 15,000,000 
Bonds & stocks. 87,947,462 97,664,996 Res. for unearn. 
First mtge. loans 371,827 300,000 premiums... 55,020,615 48,121,615 
Prems. in course Res. for losses.. 8,192,729 6,190,596 
ofcollection.. 9,393,129 8,353,236] Res. for taxes.. 2,350,000 2,350,000 
Reinsur.recover- Fds. held under 
on paidlosses. 1,241,546 1,021,060 reins. treaties 178,218 173,600 
Other admitted Res. for miscell. 
“es 223,654 420,924 accounts __-- - 670,974 848,769 
Net surplus.... 42,314,380 50,371,518 
ih «tian 123,726,916 123,056,098 Total____.-.123,726,915 123,056,098 





Official Retires— 

Announcement was made of the retirement of Harold 8S. Poole, Secre- 
tary of the company, after completing 37 years in the Eastern Department 
of this company and 54 years in the insurance business.—V. 152, p. 427. 


Hudson Motor Car Co.—New Official— 

The appointment of Tom Towle as head of the aeronautical oncipesring 
section of the aircraft division of this company was announced on Feb, 1 
by A. E. Barit, President of the company.—V. 152, p. 428. 


(Tom) Huston Peanut Co.—Initial Pref. Dividend— 


Directors have declared an initial dividend of 45 cenis per share on the 
$3 cumulative convertible gretures stock, par $50, payable Feb. 15 to 
holders of record Feb. 5.—V. 152, p. 121. 


Illinois Bell Te.ephone Co.—Listing— 

The New York Stock Exchange has authorized the listing of $50,000,000 
first mortgage 2% % bonds, series A, dated Jan. 15, 1941 and due Jan. 15, 
1981, all of which are now outstanding, $46,250,000 in the hands of the 
public and $3,750,000 held by the trustee of pension funds established 4 
the company and by certain companies associated, allied or affiliated wit 
the company.—V. 152, p. 987. 


Islinois Terminal RR.—Lquipment Trusts— 


The company has applied to the Interstate Commerce Commission for 
authority to issue $560, of equipment trust certificates.—V. 152, p. 830, 


Interstate Department Stores— Sales— 

Period End. Jan. 31— 1941—Month—1940 1941—12 Mos.—1940 
eee $1,625,341 $1,433,403 $25,100,238 $24,266,251 
—V. 152, p. 268. 

International General Electric Co.—Disposes of Hold- 
ings in Siemens & Halske— 

The company (subsidiary of General Electric Co.) has sold its holdi 
of bonds of Siemens & Halske, A .G. The block consisted of $10,000, 
of bonds and the purchase price was in excess of the face value. Originally 
the bonds were issued at 225% of par. Payment for the bonds was made 
in New York in dollars.—V. (51, p. 1434. 


Jaeger Machine Co.—Dividend— 

At a meeting of the Board of Directors held Feb. 3, a dividend of 37% 
cents per share was declared on the company’s common capital 8 » Pay- 
able March 10 to stockholders of record Feb. 28. This distribution com- 

res with 50 cents paid on March 25, last, and 25 cents per share paid on 
March 1, June 1 and Sept. 10, 1940.—V. 151, p. 2802. 


Jewel Tea Co., Inc.—Sales— 


Company reports that its sales for the four weeks ended Jan. 25, 1941, 
were $2,622,197, as compared with $2,009,471 for parallel weeks in 1940, 


an increase of 30.49% .—V. 152, p. 988. 
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Jonas & Naumburg Corp.—£arnings— 











Years End. Oct. 31— x1940 y1939 y1938 1937 
Gross profitfrom sales. $593,354 $335,484 $101,784 3363 .737 
Selling expenses __----.-- 40 663 38,147 45,863 84,402 
General expenses - - -- - - - 153 ,227 122,885 156,372 178,208 

Profit from operations $399,464 $174,452 loss$100,451 $101,127 
Income credits- . _- ~~~ -- 84,308 7855 21,117 12,392 

Gross income. -____.-- $483 .772 $182,307 1loss$79,334 $113,519 
Income charges. -- -- ~~ 5,968 33,815 53,182 40,693 
Prov. for income taxes - - 91,314 fra 842. water 2,100 

Netinc. forthe year_. $366,489 $118,018 loss$132,516 $70,725 
Dividends paid - - - _-- ~~ 207 .277 30,899 stdin 99,263 
Earns. per sh. on cap. stk. $1.24 $0.38 Nil $0.21 


y Including subsidiaries. 

Balance Sheet Oct. 31, 1940 

Assets—Cash, $329,652: accounts and trade acceptances receivable 
(less reserves, $51,290), $450,541; inventories, $1,124,081; advances against 
merchandise, $178,979; mortgage receivable (payments due within one 

ear), $2,000; cash surrender value of insurance policies on lives of officers, 

0,362; mortgage receivable (payments due after one year), $16,000; 
investments, $501; land and building (less reserve for depreciation of build- 
ing, $141,096), $119,821: machinery, tools, and equipment (less reserves 
for .corecciation, $161,070), $51,736; deferred charges, $21,627; total, 

Liabilities—Notes and loans payable to banks, $608,589; accounts 
payable, $71,258; accrued expenses, $147,665; reserves, $28,477; common 
stock ($2.50), $740,025; capital surplus, $357,881; earned surplus, $381,406: 
total, $2,335,301.—V. 150, p. 2501. 


Kansas City Kaw Valley & Western RR.— Submission 
of Plan of Reorganization— 

The U. 8. District Court for the Disttict of Kansas, First Division, and 
the Interstate Commerce Commission have approved a plan for the re- 

anization of the company, pursuant to Section 77 of the Bankruptcy Act. 

he plan is being submitted for acceptance or rejection to the holders of 
the claims allowed by the Court.—V. 149, p. 3116. 

Kendall Co.—Stock Offered—Harriman non A & Co., 
Ine., on Feb. 11 offered 3,900 shares of $6 cumulative and 
participating preferred stock (no par) at 103%4 a share flat. 
—V. 151, p. 3892. 


Key West Electric Co.—Larnings— 
12 Months Ended Dec. 31— 1940 1939 


x Company only. 


i, = CE Sa 234,319 196,009 
ee  entndaneshne 70,056 63,618 
Balance for dividends and surplus. _..-......_-- 46,431 40,409 


x After depreciation and including non-operating income (net). 


Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the preferred stock, payable March 1 to holders of record 
Feb. 14. Like amount was paid on Dec. 2, Sept. 3, June 1 and March 1, 
1940, and on Dec. 1, 1939, this latter being the first dividend paid on this 
issue since June 1, 1933.—V. 152, p. 269. 

(S. H.) Kress & Co.—-Stock: Offered—Lehman Brothers and 
Goldman, Sachs & Co. headed a group which offered, after 
the close of the New York Stock Exchange Feb. 10, 250,000 
shares (no par) common stock at $26 per share. The shares 
are being purchased by the underwriters from the Estate of 
Claude W. Kress, which is disposing of the stock to raise 
funds for tax purposes, thus reducing its holdings to 171,288 
shares. 

The offering does not constitute any financing on the part of the com™ 
peer. nor will the company receive any of the proceeds from the sale of the 


Lehman Brothers has filed with the Securities and Exchange Commission 
on behalf of all the members of the stabilizing group a notice of intention to 
stabilize the price of the company’s common stock on the New York Stock 
Exchange to facilitate the offering of the 250,000 shares.—V. 152, p. 832. 


Kroger Grocery & Baking Co. (& Subs.)—Farnings— 














52 Weeks Ended— Dec. 3. "40 Des, 30. ‘39 Dec. 31, '38 or 1, 38 
eT Ale eae 258,115,025 243,356,605 231,295,622 248,444,230 
a Cost of sales_________ 206.947.020 192°392'174 183'233'898 198,926.897 

Gross profit. _______- 51,168,005 50,964,431 48,061,723 49,517,333 
Interest caehenteaskueés ieee 35, 17,195 9,498 
Accr'dearns. ofsub.cos. 351.541 304.692 337.775 482.406 

Gross income........ 51,519,546 51,304,524 48,416,693 50,009,237 
Operating expenses_____ b43 ,250,329 b42,303,129 b41,793,131 42,489,959 
Depreciation.___._____ 2,562,591 2.370.498 2°176.494 2.391.401 
Administration expenses See b See b See b 1, 61 
Adj. of inc. prior yrs. (net , 

OI? PR ks ere) Be aes Cr140,624 
Federal income taxes__. ¢1,099,500 1,116,300 705,500 327,400 

Net profit......._.. 4,607,126 5,514,597 569 
1st pref. 6% dividends __ 3,042 3,042 aie meee $54 
2d pref. 7% dividends __ 3.220 3,220 3,360 3.381 
Common cash dividends 3,658,061 4,556,239 3,461,779 2,915,182 

Balance, surplus..... { 942,803 952,096 273,388 28,465 
Shs.com. stk. outst’'g.-. 1,831,889  1,822'734 1.821.989 1,821 oR« 
Earnings per share_____ $2.51 $3.02 $2.0! ae tt: 


a Cost of sales now includes warehousing and tran ation expenses 
b Operating, general and administrative expenses. c No provision made 
or believed to be required for Federal excess profits tax. 


Comparative Consolidated Balance Sheet 
Dec.28,'40 Dec.30,'39 Dec.28,'40 Dec.30,'39 
ll 507 754 13 032 957 R se ys af i 
i a dinintiihaed 4 ; 13, -957 | Accounts payable. 5,716,814 4,327,553 
Marketable sec. __ 99,875 Accrued expenses. 2,421,164 2,379,797 
Accts. & notes rec. 1,824,725 1,597,132/ Divs. payable____ 10,873 10,540 








a. main ail eee 21,566,959 | Provision for Fed- 
vestments __ ___ 328 48,152| eral taxes______ 1,849,263 1,901,747 
b Com. stock held | Prov. for self-ins.. 434,777 410,297 
for sale toempl. 428,806 89,021 | Int. of min. stock- ; 
pre 17,823,046 15,994,4 2| wie Gane 
. YP d x 442\| Wiggly Corp._. 21,501 ’ 
Def'd claims rec... 20,963 113,483 | Ist pref. stock ____ 50,700 50,700 
Prepaid insurance, | 2d pref. stock... __ 46,000 46,000 
rents, taxes,&c. 613,145 550,612 | a Common stock __33,977,568 33,398,250 
Deferred charges.. 833,576 750,658 | Paid-in surplus... ______ 10,489 
|Earned surplus--__ 12,244,575 11,301,772 
SD. Whoa we .-56,773,235 53,843,201 | Bes tetétekd 56,773,235 53,843,291 


a Represented by 1,848,278 no par shares i 
shares in 1939. b 16.389 (3,151 oe hee shares ta 1940 and 1,830,885 no par 


No Common Dividend— 

Stockholders have been notified that the regular quarterly divid 

common stock h ‘ore paid on March 1 will not be paid ~ pot y'— 
because of tax advantages which will accrue through payment at a later 
date. A. H. Morrill, President, said that directors have ev intention 
of — ‘raged considering the declaration and payment of the dividend in 


arch. 
Dividend of 60 cents was paid on Dec. 2, last; one of 
Sept . 3 ne = + ay last, and dividend of 40 cents was Ba pay, ~~‘ 
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Kysor Heater Co.—Earnings— 
Earnings for 11 Months Ended Nov. 30, 1940 
Net income after all charges and taxes_--.-____--___--.-------- $98,759 
@ TUNES OEE DOGO US. «a cndp de cdc +tnddtiensden cecgecnncse=se $1.09 
a On 91,000 shares of common stock, $1 par.—V. 151, p. 3399. 


Lawrence Portland Cement Co.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 10 to holders of record March 1.—V. 150, p. 1282. 


Lake Superior District Power Co.—Preferred Stock 
Offered—Offering was made Feb. 10 by a syndicate headed by 
The Wisconsin Co. of the unexchanged portion of 35,000 
shares of 5% preferred stock (par $100) at $102.50 per share 
(and div. from Dee. 1, 1940). 

On Feb. 1, 1941, the company offered to holders of its 
outstanding 6% preferred stock and 7% preferred stock the 
prior right to exchange their shares of old preferred stock for 
shares of 5% preferred stock. The offer expired Feb. 8 
and 20,608 shares of 5% preferred stock are required for 
exchange under acceptances of the exchange offer, and 953 
shares have been reserved by the company for exchange with 
holders of old preferred stock who have agreed to accept the 
exchange offer. The aggregate number of shares of 5% 
preferred stock to be purchased bv the several underwriters 
is 13,439. 

Tssuance— The issue and sale of these securities have been authorized by 
the P. 8. Commission of Wisconsin and the Michigan P. 8. Commission. 

Exchange Offer by Company—-Company made an offer to the holders of 
its > aes stock and 7% preferred stock to exchange the shares of 
old preferred stock held by them for shares of the 5% preferred stock, on 
a share for share basis, and to receive cash equal to the difference between 
the initial public offering price (including accrued dividends to the date of 
delivery) of the total shares of 5% preferred stock received in exchange 
| them and the redemption price (including accrued dividends to the date 
of redemption) of the shares of old preferred stock deposited by them. 
The exchange offer expired Feb. 8. 

Purpose— Proceeds, together with funds from the company’s treasury, 
will be used to retire at $110 per share 9,984 shares of outstanding 6% 


preferred stock and 25,016 shares of outstanding 7% preferred stock, re- 
quiring (exclusive of accrued dividends) the aggregate sum of $3,850,000. 

ssue of Additional Common Stock—The company pro} to issue and sell 
to North West Utilities Co. 5,000 additional shares of the common stock 
$375,000 (the par value thereof). The issue and sale of such shares have 
been authorized by the P. 8. Commission of Wisconsin and by the Michigan 
P. 8. Commission. The acquisition of such shares by North West Utilities 
Co. will have the effect of increasing to about 50.52% the percentage of its 
voting power in the company. 


Capitalization Giving Effect to Present Financing 


SE a eer ae eee eae Authorized Outstanding 
First mortgage, series A, 34s, 1966____.-._---- $7,00C,CO0O $5,600,000 
Ee GRE SEED wince codindsced cviesss 5,000,000 __-_-_- in 


5% preferred stock x 3,500,000 
Common stock (par $75 per sh.)_..__..-.__---- 4,235,025 2,669.92 


x Company intends to amend its articles of organization so as to increase 
its authorized preferred stock to 70,000 shares, of which 35,000 shares of 
5% preferred stock will be issued in connection with the proposed financing. 

Earnings Summary for Stated Periods 
12 Mos.End ———-—Years Ended Dec. 31———— 
9 1938 











Particulars— Nov. 30, °40 1939 1937 
Oper. revenues: Electric $2,288,351 $2,174,531 $2,060,440 $1,937,990 
itckich shokwaseues 484 64,856 64,514 61,430 
Total_______.__.__. $2,351,836 $2,239,387 $2,064,954 $1,999,420 
18) eer 815,436 762,6 609 ,.274 643 ,240 
Maintenance -_ _- ____--- 107 ,692 131,255 93 ,708 148,440 
Stel for depreciation _ - 285,513 287 ,941 300, 299,940 
axes— 
State, local & misc.Fed 320,649 292,316 267 214 229 397 
Fed. & State inc. taxes 142,052 123,700 141,976 97 ,200 
Net operatingincome. $680,492 $641,473 $652,780 $581,202 
Other income— net _-- ~~ 5,625 28,880 33 ,045 41,268 
Gross income. -_--_---~- $686,118 $67C 354 $685,826 $622,471 
Int. on long-term debt_ _ 196, 196 ,000 96, 195,941 
General interest (net) _ __ Cr1,821 Cri7l Cr1,074 Cr1,866 
Amortiz. of bond disct. 
and expense_________ 24,947 24,947 38,762 38,794 
Amortiz. of capital stock 
commissions & exps_ - 10,519 10,519 10,518 10,518 
Miscell. inc. deductions _ 864 1,031 568 1,689 
Net income. .---...- $455,607 $438 ,026 $441,051 $377 393 


The annual dividend requirement on the 35,00C shares of 5% preferred 
stock is $175,000. 

Hi and Business—Company was incorporated in Wisconsin, April 25, 
1917, as Big Falls Power Co. On Aug. 5, 1919, company chan its name 
to Big Falls Water Power Co.. and on March 4, 1922, to Lake Superior 
District Power Co. In 1922, the company acquired the properties of the 
Ashland Light, Power & Street Ry. and [Ironwood and Bessemer Ry. & 

ht Co. The properties so acquired included electric street railways in 

and, Ironwood and Bessemer: the company discontinued the operation 

of these railways prior to 1934. Since 1922, the company has, through the 

construction o ditional facilities and the acquisition of small operating 

properties, extended its service to communities and territory which, in 

many instances, had previously had no electric service or only part-time 
and undependable service. 

Company is a public utility engaged principally in generating, trans- 
mitting, distributing and selling electric energy in northern W in and 
in the upper peninsula of Michigan. Company also produces and sells 
manufactured gas in Ashland, is., and, as a part of its load-building 
D m, sells electric and gas appliances and equipment. 

uring the 12 months period ended Dec. 31, 1940, company derved 
approximately 97.32% of its operating revenues from the sale of electricity 
and 2.68% from the sale of manufactured . At Dec. 31, 1940, com- 
pany supplied electric service at retail to .381 customers in 65 cities, 
villages and unincorporated communities and supplied electric service at 
wholesale to the City of Wakefield, Mich. At the same date, the company 
supplied manufactured at retail to 1,538 customers in the City of Ash- 
land, Wis. During 1 , the company generated approximately 91.24% 
of its electric energy requirements at its own stations and purchased the 
balance under contracts with non-affiliated companies. 

Tl nderwriters—The names and addresses of the principal underwriters 
and the respective maximum number of shares of 5% preferred stock under- 
written by each are as follows: 


Name— Shares Name— Shares 
, A. 40 SS 10,000 | Dalton, Riley & Co., Inc_--.--__- 1,250 
Paine, Webber & Co_....------ 6,500 | Loewi & Co____.--_____- jeg SD 
Bonbright & Co., Inc. ...-.-.---- 5,000 Bingham, Sheldon & Co_-_-____-- 500 
Edgar, Ricker & Co----.----.-- -- 3,000) Partridge-Player Co., Inc_-___-- 500 
The Milwaukee Co. -.......--.-. 3,000 Braun, Monroe & Co__________- 500 
A. G. Becker & Co., Inc..-....-. 1,750 | The Marshall Co............... 500 


Morris F. Fox & Co. .....--.-.-- 1,250) 

The number of shares of 5% preferred stock to be purchased by each of 
the underwriters shall be the number of shares set opposite its name above, 
less the pro rata share of such underwriter as nearly as practicable (on the 
basis of the ratio of the number of shares set opposite its name above to 
35.000) in the total number of shares of the 5% preferred stock taken in 
exc by, or reserved for, holders of the outstanding 7% preferred stock 
and 6% preferred stock of the company pursuant to the exchange offer of 


the company. 
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Comparative Balance Sheet 
Oct. 31°40 Dec. 31°39 











Oct. 31°40 Dec. 31°39 
P Assets— $ Com. stk (par $75). 2,294,925 2,294,925 
Utility plant----- 12,100,799 11,638,616|7% pref. stock._.. 2,509,000 2.522/300 
Intangibles. -- ~~~. 781,690 ,690 6% pref. stock__.. 1,002,600 1,002,600 
Investments --.--- 282,612 283,019! Long-term debt_._ 5,600,000 5,600,000 
Gs. cide dene 479,481 386,024| Accounts payable - 57,959 85,601 
Special deposits _ - - 2,207 3,047 | Accrued payroll. - 13,046 11,073 
Cust. service accts. 235,614 236,733 | Customers’ depos_ 40,856 39,918 
Mdse. other acc’ts Accrued taxes_... 424,042 216,004 
and notes (net) _ J 110,630 | Accrued interest _- 27,517 60,966 
Mat’ls & supplies. 175,423 202,429] Other........... 11,297 13,519 
Prepayments __--_-. 9,546 14,914] Customer's adv.for 
Deferred charges.. 425,043 435,276 construction --- 11,547 12,227 
Capital stock com- Reserves: Deprec_ 1,979,107 1,743,259 
missions, &c_._. 139,185 147,785 Contingencies --. 42,2 42,2 
Pref. stock divs- 39,297 19,726 
| eS 27,670 20,090 
Contrib. in aid of 
construction ---. 45,311 45,715 
Earned surplus... 563,949 509,955 
Total.......--14,690,413 14,240,167 WeGticbackoce 14,690,413 14,240,167 
V. 152, p. 682. 
Lake Superior & Ishpeming RR.—£arnings— 
December— 1940 1939 1938 1937 
Gross from railway ____-_ $37, ose $28,978 $23 662 $36,641 
Net from railway ____-- def56,6 def49,241 def43,.805  def49,736 
Nes ey - 7. Goer. fas income. __xdef158, 934 def75,671 def81,959 def93,201 
aunt from welll eae 3,583,977 2,932,258 1,184,245 3,267,308 
Net from railway -_- _-- 2308 ,987 1,806 ,702 203,11 1,944,559 
Net ry. oper. income_ x1,199,816 1,209,260 def79, 608 1,383 ,488 


x Corrected figure. ill, 152, p. 832. 


Lawyers Title Corp. of N. Y.—New Vice-Presidents— 


Election of two new Vice-Presidents was announced by William D. 
Flanders, President. 

Herman Berdolt, Treasurer of the company, was elected Vice-President 
and Treasurer. In addition to his duties as Treasurer, Mr. Berdolt acts as 
Secretary of the mortgage and real estate committee and has = of the 
making of mortgage loans for the investment of the company’s own funds. 

The other new Vice-President, Aime C. Bettex, has becn Assistant 
Vice-President in charge of the Brooklyn office.—V. 152, Pp. 958. 


Lehman Corp.—7o Buy Own Shares— 


The Securities and Exchange Commission on Feb. 11 authorized this 
corporation to purchase 7,000 shares of its own capital stock from repre- 
sentatives of the British Government. 

At the same time, corporation filed an application under the Investment 
Company Act of 1940 asking permission to purchase a maximum of 15,000 
shares of its — stock by negotiation from time to time off the New 
York Stock Exc e, at prices not in excess of one-quarter point above the 
last sale on the exchange precediee + such purchase, plus regular Stock 
a Tae commission to paid to the firm of Lehman Bros.—V. 152, 
Pp. 26 


Liquid Carbonic Corp. (& ihe ail 





3 Months Ended Dec. 31— 1939 1938 
DP cicttunwtbhabnentawenake $3, ‘O83, 107 $2,951,314 $2,561,508 
Profit after expenses, &c_____-___-_- 180,974 191,583 loss2 ,857 
SR GAL Sinn. 5 RSS 25 cee 23.348 32,340 34, 
pT EE TEI LTR am 191,513 187 ,941 179, 504 
Federa! and Canadian income tax - - - 5,4 19,441 5,079 
Gee Gs GO a cndusbedauwebdacues 77,118 95,789 75,260 

eae a $136,449 $143,928 $297 ,283 


Note—No provision is made for excess profits taxes.—-V. 152, p. 269. 


Loomis-Sayles Mutual Fund, Inc.—-Annual Report— 


As of Dec. 31, 1940, the liquidating value of the shares was $75.70. 
On this date also, wg ey aed 68% of the Fund was invested in one. 




















— 5% in United States Government bonds and the remaining 27% in 
cash. 
Income Account for Calendar Years 
1940 1939 1938 1937 
Income—Dividends - - - - $97 ,253 $74,248 $30,780 $70,099 
Interest on bonds - -_- 4,057 10,985 26,086 19,032 
ED Ys oo ws eaten o fe "$101, 310 $85, 233 $56,866 $89,131 
po ENE PE 33,141 1,240 24,913 56,411 
Net income......... $68, 169 $53 ,993 $31,953 $32,719 
Net profit on secur.sold. loss3,118 21,845 45,971 525,570 
FES a ae $65,052 $75,838 $77,923 $558,289 
Dividavas pee 66,347 85,312 62,633 480,425 
Income and realized 
profits for year__._. def$1,295  def$9,474 $15,291 $77,864 
Comparative Balance Sheet Dec. 31 
Assets— 1940 1939 
Securities, at average cost. . . . .. 2.22222 ccnne $1,830,401 $1,872,458 
ie a, {era ae 28,4 
SIEGEL OS A 6,338 7,475 
Accrued interest receivable.___._...........---.- 178 178 
Deferred Federal capital stock tax ~~~. aa eale n a 825 1,920 
Dit bith ncagehebnacenmstaeechacesannén $2,466,193 $2,206,368 
Liabilities— 
Reserve for Federal and State taxes__......_._-- 2,879 6,419 
EEE OS eT Re 2,463,315 2,199,949 
Te » dip etitvdonuwenererkehengdemedunawened $2,466,193 $2,206,368 
The value of the securities of the Fund, based on 
market quotations at the respective dates, 
er ree 1,684 ,068 1,998,550 
The net asset value per share, on the basis of mar- 
ket quotations for the securities, was_..__.____ $75.69 $85.34 
The liquidating value per share, on the basis of 
market quotations for the securities and after 
allowing for Federal and State taxes on un- 
realized gains as of Dec. 31, 1939, was__._..--_-. 75.69 85.23 


—V. 151, p. 3893 


Lone Star Gas Corp.—Bank Loan Notes— 


The Securities and Exchange Commission on Jan. 29 permitted to becom 
effective a declaration filed by the company pursuant to the Public Utility 
Holding Company Act of 1935, regarding the borrowing of $26,000,000 
from the following banks, each ‘bank to lend the amount set opposite its 
name: 
ee ees Ge, OE Pe... nweacncneassbeospashnosde $7,750,000 
pO EEE ee 2, ,000 
Cs Se ES WEncckscnaréicsoscacwsascnons 
Bankers Trust Co F 
Chemical —- Ts nh seg had hene tins aheaedinnn 1,500,000 


Farmers tt Se Pe, cacsnessancestesksaguenes 750,000 
First National Bank at Pitteburgh--...............-...-.-.. 50,000 
Ce GD Dade snneswesedoocncecccennenscesneoen 250,000 


The company proposes to issue bank loan notes evidencing the above 
a pare rod , 2 the order wy S each of the banks in the amount loaned by it, 
ble in semi-annual t 

Principal amount of $1 1,150,000 due on A 3 

Aug. 1 in each to and inclu ‘Aug. 1. 1950, with interest 

at the rate of 2%, a An ys ent in the aggregate pal amount 

of $6 .150. 000 rae on Feb. , 1951, with interest at the rate of 24%. 
ae ib uae toe $26,000, to be borrowed together 


wih $1 326 000 of it of ine cur current funds for the lowing purposes: 
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(1) To call, redeem and retire its presently ountentiog 15-year 


146% sinking fund debentures due Aw 1953, in the 
principal amount of $20,000,000 at 105% ‘of such prin- 
Cipel GUpUUs Wn 63 nadie se ee cca dyes dee $21,000,000 


(2) ™ pay its outstanding bank loan notes dated Aug. 22, 1938, 
the unpaid principal amount of $6,200,000 wit ‘h pre- 


sina of 37% on the principal amount of $5,200,000-_---- 6,226,000 
—V. 152, p. 98 
Loomis-Sayles Second Fund, Inc.—ELarnings— 
Income Account Year Ended Dec. 31, 1940 
Peo ob ks sedans rsdddca de ecaunasaacneoee $285,053 
ey Oh WINGS sone chcaSeasss Coane ensdkaebhanceace 21,916 
Rd a cc aeke dh west dha bbaweeensveaneeccddhaleabaae $306 ,969 
Ps o's aK bdo aed de ccwdddaddioctavacsbbinsad54ee8e0 93,816 
Pg Re ee er eS eS er ty $213,152 
Net loss on securities sold (based on average cost) - -.......--- 71, 
Net adjustment of prior years’ Federal income taxes - ~~... ---.- 514 


et one beck deae tab okaba ul ot ka anen 
SS Hs hanno docusnnce Sinwd tbe cebaesasbeucdian 


Excess of expenses, realized losses and dividends paid over 
SD Te ee &’ $43 472 
Note—The value Of securities held, based on market quotations, was 
$1,256,292 below cost as of Dec. 31, 1940 as compared with $331,673 below 
cost as of Dec. 31, 1939. 
Comparative Balance Sheet Dec. 31 


$141,377 
184,850 








Assets— 1939 
Securities, at average cost...................-. $6,156,005 $7,470,379 
fae 1,425,4 546,044 
a es watneienl 15,045 d 
Accrued interest receivable__.............----- 2. 4,425 
Deferred Federal capital stock tax........-.---- 825 6,350 

a baat dt andere Niet cnet dies masip danced tn trmadantended aaaadad en $7,599,522 $8,043,817 

Liabilities— 
Reserve for Federal and State taxes____........-- $4,763 $17,550 
Ce GE EE, «di sennmiisenendekbenan 7,594,759 8,026,267 

Se cieertatesih: sali ts Ot di cok tae ok Aliant arora Metin Antec dita $7,599,522 $8,043,817 
The value of the securities of the Fund, based o 

market quotations at the respective dates, 

I sins on ki nares chin einen nd deh ean eee $4,899,714 $7,138,706 
The net asset and liquidating value per share, on 

the basis of market quotations for the securities 

at the respective dates, amounted to_--.....--. 31.60 36.14 


—V. 151, p. 3749. 
Louisville Gas & Electric Co. (Ky.) (& Subs.)—LZarns. 


Years Ended Dec. 31— x1940 1939 
GPE es Naik céacintaréiunadvonwecad $12,062 053 $11,044,443 
eee cise eewack wd cass Oe 3:305.498 

GRE SES REA ES NPS RS a ee oe n 589, 138 9,596 
Appropriation for retirement reserve _- - -_------- 1,351.500 1,281 ‘000 


Amortization of limited-term investments - - - - - - - - 
Taxes (other than income taxes) _____.._-.---- ii 
Provision for Federal and State income taxes ___ _ - 


1,428 ’ 
1.129.571 1,106,986 
1,125,000 603 ,806 











eet aupannting tmoeme.. ..... 2. nn ncccccs _ $4,066,405 $4,106,129 
CR Bn. oo oc enccewsc ss Sa rGes Sie ar oh Shei a 2,274 220,353 

ES Oe ne RE ee $4,288,689 $4,326,483 
Eneeress €@ Temeed Gebe. . .................- _..-. 1,030,450 1,030,450 
Amortization of debt discount and expense. - - _ - ' 160 ,227 160,227 
I i a a a at 7.524 41,018 
Amortization of flood & rehabilitation expense __ _- 250,000 50, 
Amortization of contractual capital expenditures _ - 37,000 37 ,000 
Interest charged to construction —_-__--_-~- ihicndae Cr22,377 Cr5,863 
SN ii ai ia on neni nits tid insta bite te eit 21,155 23 ,647 

eee Sear ee > $2,804 :700 $2,790,003 
SELLE ELLE 1,595,000 1,595,000 
TTL AA ALG TREE 990 ,064 990 ,064 


x Preliminary figures.—V. 152, p. 124. 
Ludlow Mfg. Associates—$2 Dividend— 


Directors have declared a dividend of $z per share on the common stock, 
payabie March 15 to holders of record March 10. This compares with $4 
paid on Dec. Pa tast; $2 paid in each of the three preceding quarters; $1.50 
paid on Dec. 1939: dividends of $1.25 per share paid in the three preceding 
quarters; $1. 36 per share distributed on Dec. 1, Sept. 1 and June ., 1938, 
13% vated Ad regular quarterly dividends of $2 per share were paid.—V. 


McCrory Stores Corp.—-Earnings— 




















Years End. Dec. —. 1940 1939 1938 1937 
Sales (mdse., restauran 
and concession) - - - _ - - “846, 207 ,993 $43,193,608 $40,068,194 $41,001,242 
Jost of goods sold and 
oper. exps., incl. occu- 
pancy, general and ad- 
ministr. expenses.... 42,553,546 39,813,426 37,191,219 37,711,254 
ek SE $3,654,447 $3,380,182 $2,876,975 $3,289,987 
Miscell: income (net) __- 52,305 52,599 31,696 Dr13,158 
Profit from operations $3,706 252 $3,432,782 $2,908,670 $3,276,830 
Deprec. & amortiza’n_-_ 680 ,2 674 ,223 694.838 ,068 
Prov. for Fed. inc. taxes 578 "3RT 359,189 234,543 251,101 
Other charges_-......-- 115 "332 168,358 214,226 239,039 
ee. ee $2,332,511 $2,231,012 $1,765,064 $2,168,620 
Divs. paid or declared on 
preferred stock. ----- 350,000 300 ,000 300 ,000 300 ,000 
Divs. paid on com. stock 990 ,253 1,237,816 742,690 495.126 
PED csathebbaband $992,258 $693 ,196 $722,374 $1,373,494 
No. of shs. of common 
stock outstanding - --- 990 253 990 ,253 990, aes 990 ,253 
Earnings per share-_-_--- $2.05 $1.95 $i.4 $1.89 
Comparative Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ TAadiltttes— $ $ 
Cash in hand, in Accts. payable... 1,406,056 1,565,406 
banks and in Accts. pay., exp. 267,413 328,933 
DE séesenne 5,236,234 5,081,440| Accrued expenses. 1,047,980 928,542 
Mdse. inventory.. 5,731,129 5,526,042| Prov. for Federal 
c Mise. accts. rec. ang taxes... 578,688 359,188 
(current) ...... 44,873 8,164) Mtge. instal. curr. 11,200 11,200 
Marketable securs. 103,173 111,704} Divs. payable... 50,000 322,563 
Funds held in es- Mtge. & purchase 
crow for constr’n 66500 .«scuse money oblig’ - - 667,950 702,900 
c Mise. notes and 15-yr. 3%% sb. f. 
accts. receivable 17,208 13,074 debentures... .. 3,000,000 =s .....- 
b Fixed assets._..11,980,207 11,473,185/ 15-year 5% sk. fd. 
Deferred charges... 794,591 728,139| debentures..... ---.-.- 2,922,500 
5% conv. pref. stk. 6,000,000 = ...... 
6% conv. pref.stk. ---.--- 5,000,000 
Com, stk. (par $1) 990,253 990,253 
Capital os 4,343,547 4,551,616 
Earned surplus... 5,609,328 5,258,646 
Hag Re ndeoaaiail 23,972,415 22,941,747 WOO caccoont 23,972,415 22,941,747 





r reserve for depreciation and amortization of & os 515,062 in 1940 
aan $0.0 004, 102 in 1939. c Less reserve.—V. 152, Dp. 


Madison Square Garden Corp.—-Pays on 'f Bde 
The corporation has paid off the $300,000 first mortgage on its property . 
ders which sccompannes the annual report for the 


In a letter to stockhol 
fiscal year ended May 31, 1940, John Kilpatrick, President, advised 
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that during the 1940 fiscal year the meortange was reduced by $100,000, 
leaving $300,000 outstanding.—V. 152, p. 269. 


(P. R.) Mallory & Co.—20-Cent Dividend— 
Directors have declared a dividend of 20 cents per share on the common 
stock, payable March 10 to holders of record Feb. 28. Dividends of 40 


cents was paid on Dec. 10, last, and previously regular quarterly dividends 
dividends of 20 cents per share were distributed.—V. 151, p. 3244. 

Market Street Ry.—Zurnings— 

Years Ended Dec, 31- al940 1939 
ee ene enmee eet $6,068,624 $6,436,316 
Cperetion as ng gb aman we _. 4,251,088 4,562,354 
Maintenance aud repeirs............--..-... 714,351 710,884 
Appropriation for retirement reserve_-_---------- 500 ,000 500 ,000 
Taxes (other than income taxes)__.._----------- 416,000 424,000 

Net operating imcome.......-...-..-.-.---- $87,185 $239,079 
oh occa wa bine een thea 5,72 6,97 

le . cnt ieee anew mines $92,905 $246 ,058 
Interest on funded debt - - - -_- a a 270,319 332 ,902 
Amortization of debt discount and expense. -- 14,927 0,713 
GE SOE 5 on co woe y o neces Pa i Se? 71,775 93 453 
Othe? income deductions. ......--..----------- 1,693 3,941 

Net loss. .... SE Na eel eta cir eras $265,810 $204,950 


a Preliminary figures.—V. 152, p. 683. 

Massachusetts Mutual Life Insurance Co.—Annual 
Report— 

Policyholders and their beneficiaries received a daily average of aln.ost 
$131,500 from the company in 1940, according to the annual report made 
public this week by Bertrand J. P' , President . 

Of the total benefit payments of $47 ,994,621, living policyholders received 
$30,593,720 in dividends, matured endowments, surrender values, and 
disability and annuity par mente, while $17,400,901 was paid out in death 
claims. In addition, $13,750,352 consisting of income payments and div. 
accumulations, was paid from funds left with the company in previous 
years. 

Since its organization in 1851, this 90-year old company has paid more 
than $936 ,000,006 to policyholders and beneficiaries. 

At the year end, life insurance in force was $1,989,685,982, raguenenting 
520,290 policies. In addition, there was in force at the close of the year 
12,466 annuity contracts under which $3,885,018 is being paid annually and 
27,056 contracts under which annual incomes aggregating $14,610, will 
be paid in the future. 

, uring the year, 30,752 new policies representing a face value of $126,- 
452,377 were written. Almost 40% of these new contracts covered additional 
insurance on the lives of present Massachusetts Mutual policyholders. New 
annuity contracts numbering 2,011 and providing annual payments in 
excess of $850,000 were purchased. 

» The company’s total receipts during the year amounted to $121,986,618 
with disbursements of $83,279,469. The balance of $38,707,149 was added 
to policyholders’ funds for the ey of future benefit payments. 

Admitted assets at the end of the year were $724,294,035. 

Of each $100 of premium income received in 1940, $14.65 was required 
for operating expense, compared with $15.72 in 1939. 

The mortality rate among policyholders was lower than in any year since 


1928. Organic heart and circulatory diseases accounted tor more than 
one-third of deaths as indicated by the following tabulation for Wo of 
No. 0 
Causes of Death Deaths 
Angina pectoris and coronary disease__... -..............-. - 732 
Send anaadbcebasidhadband om 466 
nn ee i ane 375 
ee ne. 66 nee a abe aeikeoks ad dmats he esa date 277 
de cdma neha aawabaaeeels ae 170 
ee a... il Cee eieaselb bow ase 133 
Tu La a a ae le ei aes 44 
Appendicitis and peritonitis. _-—_- REO Ea Ie PE Oe 43 
CTE on ded sebbandaddabiomanedewub 10 
a Les ae ebadinassensebesaate (_wikewane wee 485 
SE TR Sa I ALR se re 103 
I no a on eae Rinne aobaginombeledaai asim ae 89 
eT SSS debvecnenbdekes >Pounedadbusscece 660sdiwE 144 
3,074 

Noting the decline in the net rate of interest earned in recent years, the 

statement shows the company’s net return of 3.60% on total invested 


funds for 1940, against 5.39% in 1928. Commenting on this point, President 


Perry said: 

“What this means in dollars and cents may be illustrated by the fact that 
had the com y enjoyed the same rate of interest return in 1940 that it 
did in 1928 there would have been available for the benefit of policyholders 
an additional sum of approximately $12,000,000 for the year. 

‘“‘Whatever may be said for the political aspect of low interest rates, the 
fact remains that the savings bank depositor, the life insurance policyholder 
and, in general the By a investor, bear the brunt of the load. 
Savings earn less and life insurance costs more under such conditions, and 
the achievement of financial independence is made more difficult for the 
average citizen.’’"—V. 150, p. 439. 


Michigan Bell Telephone Co.—£arnings— 


Calendar Years— 1940 1939 1938 1937 
Local service revenues. . $37,426,752 $33,601,145 $30,510,105 $30,448,072 
Toll service revenue.... 8,114,572 ©7,612,361 7,455,286 865 


171 = -:2,409'262 =—-:2'26 1179 


| Ey ere $47,980,558 $43,500,677 $40,374,653 $40,634,111 
Uncoll. oper. revenues _ - 155,501 119,618 258,438 ° a6 las 


Total oper. revenues-__ $47,825,057 $43,381,059 $40,116,215 $40,557,974 
Current maintenance... 8,826,558 8,285,907 7,509,419 7,466,576 
Depreciation expense - - - 6. erate 6 6,663,123 
0, ’ 


Miscellaneous revenues. 2,439'235  2°287 











Traffic expense - - -__ ~~. ‘ 4,320,611 4,421,639 
Commercial expense.... 3,823,909 3,540,381 3,460,993 3,392,516 
Operating rents. _-.- ~~. 555,785 513,048 544,908 525,876 
Generai & miscell. exps.: 
Executive & legal dept 233 ,498 212,767 202,547 168,559 
Acct'g & treas. depts. 1,424,487 1,323,762 1,271,153 1,229,784 
Prov. for employees’ 
service pensions.... £582,457 374,076 366,755 338,126 
Employees’ sickness, 
accident, death, dis- 
abil.& other benefits 301,557 243 ,273 223 ,589 245,387 
Service rec'd under 
license contract... -_ 656,238 601,440 553 ,589 557,299 
Other general expenses 365,388 354,474 441,787 411,103 
Expenses charged con- 
eeruction.......-. Cr324 068 Cr232,819 Cr224,932 eCr203,713 
Se anaknaxhacdweek #7,623,305 6,088,444 5,364,269 d5,019,601 
_ Net operating income-.$11,738,257 $10,674,273 $9,418,402 $10,208,591 
Net non-oper. income-_-. 66,725 2,738 81,997 140,497 





Income avail. for fixed 








OS Sa $11,804,982 $10,677,012 $9,500,399 $10,349,088 
Other interest... ...... 288 ,523 657 ,955 698 ,306 578,266 
Net inc.avail. for divs.$11,516,458 $10,019,057 $8,802,092 $9,770,822 
Divs. on common stock. 10,800,000 9,687,500 8,125,000 9.687.500 
Income balance trans- 
ferred to surplus... $716,458 $331,557 $677,092 $83 ,322 
Shares of cap. stock out- 
: standing (par $100). 1,400,000 1,250,000 1,250,000 1,250,000 
Earnings per share - - -_- $8.53 $8.02 $7.04 $7.82 


__ ¢ Includes approximately $598,000 in 1940, $551,000 in 1939 and $218,000 
in 1938, subject to refund in event of adverse decision in pending rate case. 
d The company does not consider that it has any undistributed earnings in 
respect of which provision for surtax should be made. e Includes for the 
year 1937, $88,17 vars relief and pension costs charged to construction 
in accordance with the Uniform System of Accounts effective Jan. 1, 1937. 
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Theretofore ali relief and pension costs were treated as current expense 
f Increase in provision for employee's service pensions in 1940 is due mainly 
to a revision of accrual rate effective Jan. 1, 1940. The company does 
not consider that it has any liability under Excess Profits Tax Act of 1940. 
Financing—In September, 1939, an additional $10,000,000 of common 
stock was authori by the State of Michigan; this was issued on Jan. 2, 
1940, and sold to the American Telephone BS. at par of $100 
per share, br the amount outstand to $135, ,000. 
In December, 1940, an additional $15, ,000 of common stock was 
authorized by the State of Michigan and $5,000,000 of the stock was issued 
on Dec. 31, 1940, and sold to the American Telephone & Telegraph Co. at 
par of $100 per share, bringing the amount outstanding to $140,000,000, 
and the amount authori to $150,000,000. The proceeds from these 
sales were used to retire demand note ind to the American Tele- 
phone & Telegraph Co. for borrowed funds in a like amount which had 
previously been expended for plant additions. The remaining $10,000,000 
of stock authori will be issued at such times and in such amounts as in 
the view of the board of directors the need arises, the stock to be sold at 
par to the stockholders to provide cash for the extension and betterment 
of the plant, and for other corporate purposes. 
Comparative Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabilities— $ $ 

Telep. plant _._.203,988,671 192,730,590|Common stock _ 140,000,000 125,000,000 
Other invest - -- 115,585 18,535 | Capital stk. sub- 

Misc. phys. prop 356,246 628,841 chnbn - abneebe 210,000,000 
Cash and special Adv. from Amer. 

deposits... -. 1,871,968 1,163,825; Tel.& Tel. Co. 399,800 10,000,000 
Working funds. 59,8. 52,729| Notes sold to 
Mat’l & supplies 2,245,353 1,954,340/| trustee of pen- 

Notes receivable 3,287 4,342} sion fund.... 5,550,982 5,670,840 
Accts. receivable 4,852,655  4,308,578|Custs.’ depos. & 
Subscriptions to adv. billing & 

capital stock. $--.--.-- 10,000 ,000 Payments.... 1,256,288 1,130,209 
Prepayments - _- 273,728 266,857 | Accts. pay. and 
Deferred charges 169,991 158,935| other current 

liabilities _... 3,492,928 2,568,897 
Accr’d liab. not 

eee 7,510,639 5,781,210 
Deferred credits 

and misc. res- 51,353 54,654 

Deprec. reserve. 50,217,504 46,317,841 

Surplus reserved 1,080,000 632,396 

Unapprop. surp. 4,377,839 4,131,524 

Wes +esee 213,937,335 211,287,572! Total....-..-. 213,937,335 211,287,572 





alin September, 1939, additional common stock of $10,000,000 was 
authorized by the Michigan P. U. Commission. Stock was sold to American 
Tel. & Tel. Co. at par and was issued on Jan. 2, 1940. 

Note—No provision has been made in the accounts in respect of claims 
against the company by the City of Detroit under street rental ordinance 
ance, oan of the counsel for the company, the claim is without merit. 
= . » Pp. 0. 


Metropolitan Edison Co.—Declaration Withdrawn— 


The Securities and Exchange Commission has consented to the with- 
drawal of the declaration (File 70-116) of company in regard to an account- 


ing reorganization of the company whereby unearned surplus deficit of 
$4,444,431 as of June 30, 1940 was to be charged off against capiéal surplus, 
and whereby as an incident thereof the account ‘‘stated value for capital 


stocks"’ was to be reduced from $35,333 730 to $33 ,150,855.—-V . 152, p. 835. 


Michigan Consolidated Gas Co.—Cily of Detroit to Vote 
on Public Ownership— 

A proposal authorizing the insitution of condemnation proceedings by 
the City of Detroit against local properties of this company is to be voted on 
April7. Simultaneously the voters will be asked to approve charter amend- 
ments that will enable the city to issue revenue bonds to acquire the property 
and to operate the gas utility should it be acquired. 

Submission of these three proposals at the April 7 election was voted 
Feb. 5 by the common council, following a campaign which started three 
days ago to stimulate public interest in the plan. 

he Michigan Consolidated Gas Co. is a wholly-owned subsidiary of the 
American Light & Traction Co. In addition to operating in the Detroit 
territory it serves Grand Rapids, Ann Arbor and Muskegon. 

Principal differences between the proposals as adopted by the council for 
submission to voters and the plan as originally announced is that the 
original plan provided for acquisition by either negotiation or condemna- 
tion. The negotiation idea was dropped by the council, leaving condemna- 
tion as the only method for acquisition.—V. 151, p. 2804. 


Midland Grocery Co.—$3 Dividend— 


Directors have declared a dividend of $3 per share on the common stock 
payable Feb. 1 to holders of record Jan. 25. Previous payment was the $6 
dividend distribution Feb. 1, 1940.—-V. 138, p. 874. 


Midland Steel Products Corp.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable April 1 to holders of record March 7. Dividend of $4 was 
paid on Dec. 23, last; dividends of 50 cents were paid on Oct. 1, July 1, 
and on April 1, 1940, feed on Dec. 28, 1930: 50 cents paid on Oct. 1, 
July 1,and April 1, 1939, and on Dec. 24 and April 1, 1938.—V.151, p. 3567. 


Miller & Hart, Inc.—May Recapitalize— 


A special stockholders meeting has been called for March 11 to vote 
HS 9 a pro plan of recapitalization. Under the plan the present 

.50 cumulative convertibie preference stock would be reclassified into 
$2 convertible preference stock and 86,458 shares of new $1 prior preferred 
stock be authorized as well as 172,916 additional shares of common. It is 
further proposed to offer holders of each share of the $3.50 cumulative 
convertible preference stock an opportunity to exchange each such share 
together with the $30.47 of dividend accumulations thereon for two shares 
¥ i new 3} prior preferred stock and four shares of common stock.— 
f ; D. . 


Minneapolis-Honeywell Regulator Co.—Frtra Div.— 

Directors on Feb. 5 declared an extra dividend of 25 cents per share in 
addition to the regular rey dividend of 50 cents on the common stock, 
both payable March 10 to holders of record Feb. 25. Similar payments 
were made in each of the three preceding quarters. In addition, extra of 
25 cents was paid on Dec. 20, last.—V. 151, p. 3402. 


Missinaibi Clays & Mining, Ltd.—Registers with SEC— 


See list given on first page of this department. 


Mississippi Public Service Co.—$500,000 Bonds Sold 
Privately—The Securities and Exchange Commission on 
Feb. 8 approved a declaration filed pursuant to the Publie 
Utility Holding Company Act of 1935, regarding the issuance 
and sale of $500,( 0 first mortgage bonds, series A, 4%, due 
Jan. 1, 1956, to Massachusetts Mutual Life Insurance Co. 
at par. 

The company proposes to use the proceeds of the sale for the redemption 
of all of the presently outstanding first mortgage bonds, series A, due 1961, 
in the aggregate principal amount of $500,000, which bonds are income 
bonds bearing interest up to but not exceeding 6% per annum, all of the 
bonds being owned by Peoples Light & Power Co. and being pledged under 
the trust indenture securing the collateral lien bonds. series A, due 1961, 
of Peoples Light & Power Co.; Peoples Light & Power Co. proposing to use 
these proceeds from the redemption of the bonds for retirement of its col- 
lateral lien bonds, series A.—V. 151, p. 3750. 


(Philip) Morris & Co., Ltd., Inc.—Registers with SEC— 

The company on Feb. 10 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-4654, Form A-2) under the Securities 
Act of 1933 covering 148,991 shares of cum. pref. stock (3100 par). and full 
and fractional transferable subscription warrants evidencing rights to 
subscribe for the preferred stock. he dividend rate is to be furnished by 
amendment. 
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The company proposes to offer the preferred stock through the subscrip- 
tion warrants to holders of its common stock on the basis of one share of 
new preferred stock for each six shares of common stock held. Any shares 
of the new preferred stock not subscribed for are to be offered publicly 
through the following underwriters: 


Lehman Brothers. 

Glore, Forgan & Co. 
Hayden, Stone & Co. 
Hemphill, Noyes & Co. 
Ladenburg, Thalmann & Co. 
Union Securities Corp. 

A. G. Becker & Co., Inc. 
Lazard Freres & Co. 

Merrill Lynch, E. A. Pierce & Cassatt. 
Dominick & Dominick. 
Haligarten & Co.. 

G. M.-P. Murphy & Co. 
Jackson & Curtis. 
Schwabacher & Co. 

Scott & Stringfellow. 
Wertheim & Co. 

White, Weld & Co. 

Alex. Brown & Sons. 
Laurence M. Marks & Co. 

According to the registration statement, approximately $11,750,000 of 
the net proceeds will be applied to the payment of bank loans. Of any 
balance of net proceeds, approximately $1,135,000 will be applied to the 
construction cost of a new building at Richmond, Va.. and for the purchase 
of new machinery and equipment; up to $312,500 may be loaned to Ecusta 
Paper Corp. to complete an obligation to advance $500 .000 to that company 
for the installation of cigarette paper making facilities; and any remaining 
proceeds will be added to working capital. 

The offering price of the new preferred stock, the expiration date of the 
warrants, the underwriting discounts or commissions, and the redemption 
provisions will be furnished by amendment to the registration statement. 

The prospectus states that to facilitate the offering it is intended to 
stabilize the price of the new preferred stock. This is not an assurance, it 
states, that the price will be stabilized or that the stabilizing, if commenced, 
may not be discontinued at any time.—V. 152, p. 836. 


Mohawk Carpet Mills, Inc.— Earnings— 


Riter & Co. 

Ira Haupt & Co. 

Bear, Stearns & Co. 
Francis, Bro. & Co. 
Hornblower & Weeks. 
Mackubin, Legg & Co. 

G. H. Walker & Co. 

Stern Brothers & Co. 
Swiss American Corp. 
Watling, Lerchen & Co. 
Davenport & Co. 
Granbery, Marache & Lord. 
W. L. Lyons & Co. 

Mason Hagan, Inc. 
Reinholdt & Gardner. 

I. M. Simon & Co. 

Stein Bros. & Boyce. 
Stifel, Nicolaus & Co., Inc. 





_Calenaar Years— 1940 1939 1938 1937 
rp Jy OS yeaa $17 629,878 $17,430,630 $12,043,790 $18,195,246 
ey ee aaa 12,143,770 12,260,628 10,331,344 12,803,782 
Gross prof. on trading $5,486,108 $5,170,002 $1,712,446 $5,391,464 
Depreniation.......... 545,827 544,857 555,733 552,032 
Sell., gen. & admin.exps. 2,562,436 2,412,612 2,107,889 2,512,809 
Int.& misc. charges—net Cr101,360 Cr65,035 Dr10,319 Cr15,997 
Prov. for Fed. inc. taxes 6900,000 ivemee : * ‘gséesd a265,000 
Proy. for decline from 
cost to market in in- 
WERE cS! oes cee wah eee 524,406 835,537 
Net profit__________ $1,579,205 $1,798,568loss$1485901 $1,242,084 
Dividends paid. __ __ 680,000 409,525 136,575 928,710 
Balance, surplus. __ _ $899,205 $1,389,043def$1622,476 $313 374 
Shs. capital stock out- 
standing (par $26) - - - 543 500 546,000 546,300 546.300 
Earnings per share____- $2.91 $3.29 Nil $2.27 


a Includes $40,000 provision for Federal undistributed profits tax. 
b Including excess profits tax, $275.000. 


Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— { ~ Liabilities— $s $ 
a Land, building. b Capital stock _ __ 11,000,000 11,000,000 
equipment, &c_ 5,524,706 5,807,605) Accounts payable. 446,888 888,775 
Prepayment ---_-_. 377,510 258,411) Cust. credit bals.. 336,566 305,053 
Catiisd nds china 1,128,963 573,187 | Accruals - - - - - - - = 150,816 158,187 
Acc’ts receivable.. 3,500,450 2,707,414| Res. for Fed. taxes 955,934 478,163 
Tr. & accepts. rec. 32,976 23,882 | Reserves. -- -- - - . 1,600,000 1,524,406 
Oth. ace’ts & advs. 94,220 74,839! Capital surplus... 424,113 424,113 
Invest. securities. 35,475 35,475| Earned surplus... 5,012,456 4,113,251 
Invest. in wholly c Treasury stock... Dr81,603 D7r52,264 
owned sub _ - 10,000 10,000 
Notes rec. & advs. 
(non-current) _. 210,935 334,014 
Inventories ____ _. 8,929,934 9,014,857 
co ..19,845,170 18,839,685 yep 19,845,170 18,839,685 


a After depreciation of $8,319,658 in 1940 and $7,817,547 in 1939. b Rep- 








resented by 550,000 shares par $20, including treasury stock. c Treasury 
stock at cost, 6,500 (4,000 in 1939) shares.—V. 151, p. 3245. 

Montreal Island Power Co.—Farnings— 

Calendar “ears— 1940 1939 1938 1937 
Gross revenue_________ $762,865 $762,970 $763 017 $763 872 
Expenses_______. pot a 146,029 160,382 140,768 139,442 

Net revenue______. $616,836 $602,588 $622,249 $624,430 
Fixed charges, interest 

and exchange. ______~ 520,100 517,575 518,303 513,419 

es eaten $96,736 $85,013 $103 945 $111,010 

a Transferred to depreciation reserve. 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assels— $ s lLAabilities— $ $ 
Gi aikes bs dates 13,209 16,251] Accts. & bills pay - 185,196 274,280 
Accts. receivable __ 64,053 63,732) Acer. int. on bonds 83,095 83,096 
Deferred charges - - 26,518 25.424| Funded debt__.__ 9,065,000 9,065,000 
Funds with trustee 7,446 7,446|6% pref. stock.._. 1,000,000 1,000,000 
y Fixed assets __-_10,597,065 10,684,522) x Common stock _- 375,000 375,000 

tusks «ad 10,708,292 10,797,375 Ws «tnddnd 10,708,292 10,797,375 

x 75,000 shares without par value. y After dodecting reserve for depre- 
ciation ot $922,771 in 1940 and $826,034 in 1939.— V. 150, p. 1000. 


Mortgage Guarantee Co. (Del.)—Plan Fair— 

With certain qualifications, the Securities and Exchange Commission 
on Feb. 11 endorsed as ‘‘fair and feasible’’ under the Federal Bankruptcy 
Act a plan of reorganization for the company. The plan is now pending 
in the U. 8. District Court for the District of Maryland. The SEC's 
conditional endorsement of the plan was given in an advisory report sub- 
mitted to the Court. 

Summary of Trustee's Plan 

Object and of the Plan—The trustee has prepared a plan which has 
as its primary objective the liquidation, within five years, of the properties 
for the benefit of the certificate holders and other creditors. The plan 
proposes the complete reorganization only of properties to which the 
debtor or a subsidiary holds title—the so-called debtor-owned properties. 
Properties on which the mortgage has not been forclosed—the so-called 
third-party mortgages—are dealt with only insofar as certificate holders 
in those properties may appoint the new company as their agent. 

Main Provisions of the Plan— Under the plan, certificate holders in debtor- 
owned properties will receive new certificates which represent interests in 
the same properties by which they are now secured. Each property is 
treated separately on the basis of its appraised value. which is to 
determine whether or not junior classes may participate in the proceeds 
of that property and to determine to what extent any certificate holder 
or junior mortgagee has an unsecured deficiency claim against the debtor's 


free assets 

Altho the certificates to be issued are called ‘first mortgage cer- 
tificates."’ it is to be noted that they more closely resemble certificates 
of beneficial interest. The new certificates have no maturity date, nor 
does a holder have the right to foreclose. Neither the new company bor 
any other person assumes the obligation of payment of interest or of pay- 
ment of any specified amount on distribution; and interest is to be paid 
only if earned, although unpaid interest is to be accrued and cumulated. 


Excess income will be used to establish a sinking fund for the retirement of 
certificates . 
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The new certificates will be issued by a corporation to be formed under 
the laws of Maryland, but will not give the holders a claim against the 
new company. Mortgage Guarantee Co. and its subsidiaries, Saratoga 
Building & Land Corp., Wyman Park Apartments Co., and Druid Park 
Apartments Co., will convey to the new company all of their assets, in- 
cluding mortgaged pro ies, free assets and claims, as well as the right to 
any procetds, above the claims of certificate holders or m , from 
preperwes in which the debtor or any of its subsidiaries has a present 
equity on the basis of the appraisals. In order that the new company may 
not be burdened by operation of certain Atlantic City properties with heavy 
hay oY of taxes and small prospects of earnings, these are to be pl 
in diary of the new er. 
papy is to be placed in a voting trust for 10 


a subsi 
The stock of the new com 
ment, control of the 


years. For the duration of the voting trust 
stock and thus of the new company is to be vested in three voting trustees, 
who will be charged with the carrying out of the provisions of the plan. 
The trustee has ge as wn J trustees L. Alan Dill, John J. pee wf 
and Charles L. Phillips, all of Baltimore, persons who have had no previous 
relation to Mortgage Guarantee Corp. Their compensation is to be 
limited to $2,000 each annually. Together with the President of the 
new commeny, they will constitute the directorate of that company and of 
the Atlantic City subsidiary. Distribution of the stock of the new company 
is not contemplated, since liquidation before the expiration of the 10-year 

riod is ex . However, should issuance of the stock be necessary, 
t is to be distributed to the then holders of certificates in proportion to 
the amount of their secured claims then existing. 

The management and servicing powers of the new company are broad, 
including power to lease or sell the properties, or to borrow on the ooceerey 
of the property for payment of taxes, insurance, &c. In any case in whic 
it is proposed to sell a property for less than the face amount of the out- 
standing certiticates, the assent of two-thirds of the certificate holders 
will be necessary. Additional limitations upon the new company’s powers 
are provided by escape clauses which permit two-thirds of the certificate 
holders to have a property sold or to have it transferred for management 
or servicing, subject to relevant provisions of the plan, to any disinterested, 
qualified, and responsible , and by a provision making lists of cer- 
tificate holders accessible to them in this connection. 

In the event acceptances to this plan are not filed by the holders of two- 
thirds in amount of the certificates in a particular property, the trustee 
will endeavor to formulate some other feasible plan as to that property. 
An opportunity will be given to the parties in interest to propose such a 
plan. The present plan will, however, bind these certificate holders with 
respect to their claims arising out of the deficiency in the event that two- 
thirds of the requisite unsecured creditors file acceptances. 

To the extent that their security is determin by the appraisal to be 
insufficient, certificate holders on third-party as well as debtor-owned 
mortgages are unsecured creditors, and, with respect to their deficiency 
claims, will vote upon the plan and be bound by its provisions if two-thirds 
of the requisite unsecured creditors file acceptances.—V. 138, p. 875. 


Mountain States Telephone & Telegraph Co.— Earns. 
Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $2,326,663 $2,178,386 $27,038,804 $25,596,056 
Uncollec. oper. revenue. 8,684 7,111 91,872 68,743 





Operating revenues._ $2,317,979 $2,171,275 $26,946,932 $25,527,313 
Operating expenses 1,544,594 1,451,157 17,959,457 16,950,084 
Net oper. revenues $773 385 $720,118 $8,987,475 %8,577,229 
Operating taxes 347 492 299.308 4,140,571 3,684,272 
Net operating income $425,893 $420,810 $4,846,904 $4,892,957 
Net income ; 324,599 292 663 3,757,130 3.867.712 


-V. 152, p. 685. 


Munsingwear, Inc.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Feb. 26 to holders of record Feb. 18. This compares with 
vere 25 cents paid on March 5, 1940, and on Feb. 21, 1938.—V. 

51, p. }. 


(G. C.) Murphy Co.—Sales— 

Month of January— 1941 1940 a 
DRS 66s BEE os ce dbde kee sobcarcedisued $3,479,057 $3,082,667 
OE TA Gn 6b Sb bs tiseo did dccwusentes 204 200 
—V. 151, p. 3568. 


Nash-Kelvinator Corp.—Nash Sales— 


Sales of new Nash cars during the last 10 days of January, reflecting the 
highly accelerated pace of Nash deliveries during the last 60 days, were 
more than twice as great as sales during the comparable riod of last 
yess. according to . A. Blees, General Sales Manager, Nash Motors 

ivision, Nash-Kelvinator Corp. 

Mr. Blees said that Nash sales for the month of January as a whole were 
75% greater than for January, 1940. Sales in the United States during the 
first month of last year totaled 3,561 units, while this January sales jumped 
to 6,240 new cars. 

Sales during the last 10 comp of the month were 2,375 units, a gain of 
1st aust the | units sold during the similar period of 1940, he said. 
—V. 152, p. 685. 


National Airlines, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 1407. 


Nation-Wide Securities Co.—Annual Report— 


Total assets of the company, with securities at market quotations, 
amounted to $3,261,610 on Dec. 31, 1940 as compared with $4,225,449 on 
Dec. 31, 1939 and $3,163,351 on June 30, 1940. This decline in the value 
of assets as compared with a year ago is due in part to the general decline in 
stock prices which took place during 1940 and in part to an excess of shares 
redeemed over shares sold during the year amounting to 320,256 shares. 

Statement of Income Year Ended Dec. 31, 1940 





Ensethh—GGR, Geek ecb ii Sect ti gndeGalinesAcdtcesiman $173,665 
Net cash proceeds from sale of a security received as a taxable es 
GEE, Gs 6 bend ddan kbc cddbiicbbi tinder twGhes 710 
DEM . Ghiddsues nbedcddblasnd Uns céansobieenceedss 38 

$174,413 

Net cash proceeds from sale of stock rights. .........-----.-- 1,664 
AEE C., « oc cdbabstin stabs tablets bth ne OGl ORES RESO SNEE SD $176,078 

TRRGREED.. 6 « «occa nscdevccndantdsenscésnatkdsdbadeatiads 30,885 


Net income $145,193 
Balance of distribution account at Dec. 31, 1939......-.------ 39,272 
Mehek GUE, « « oun thésene hs 460s dsdCE DEKE dds OOHRS $184,465 

.983 


DEE. 4 ono cnrradnedéWdas és kb andddR GbE ae abewebn 2 
Dibyeeemts Gemkases (NS6) o6cke s cinnc ctcscedccdssscstiicsssnads 147,134 
Balance available for dividend distribution for quarter ended a 
DEE BE, BER abs cabecnbcddoddadtbadubéddebone bevtse $34,347 


Balance Sheet at Dec. 31, 1940 

Assets—Investments at cost determined on the basis of applying first 
costs against first sales, $2,956.661; cash and $2,500 certificate of deposit, 
held by Guaranty Trust Co. of New York, trustee, $297,551; cash 
dividends and accounts receivable, $8,387; deferred charges, $3,647; total, 
$3 .266 247. 

Liabilities—Accounts payabie, $409: provision for Federal capital stock, 
state and miscellaneous taxes, $11,023: capital stock (par value 25 cents), 
$735,290: capital surplus, $2,164,976; earned surplus, $354,547; total, 

3,266,247. 

“ Note—No provision has been made for Federal income taxes for the years 
1937 to 1940, inclusive, as the corporation has distriputed all of its taxable 
income for such years and, on advice of counsel, has claimed classification 
as a ‘mutual investment company" for such years. Such classification and 
distribution will eliminate Federal income taxes which would otherwise 
amount to approximately $53,500, $20,090, $12,000 and $10,000 for the 
years 1Jo7 to 1940, inclusive.—V. 151, p. 2734. 











National Discount Corp.— Earnings— 

Years End. Dec. 31— 1940 1939 1938 1937 
Discount earned, int. and 

service charges. -_-_--- $946 903 $678,023 $792,919 $1,099,056 
Provision for tosses _- - - - 120,379 55,765 105,723 . 103,237 
DRED 6 «sn eanenaese 449,482 379 396 418,220 444 658 
Int. on borrowed money 62,511 50,276 67 ,550 105,525 
Prov. for Fed. inc. taxes 84,200 32,600 30,000 112,013 

Oper. profit for year.. $230,331 $159,986 $171,426 $333 ,622 
po a a te ere ee ee 8,019 
Divs. on 5% pref. stock 24,925 24,670 24,558 17.155 
Divs. on com. stock --- - 111,64 110,908 99,170 151,535 


Balance Sheet Dec. 31, 1940 
Assets—Cash on hand and demand deposits, $1,259,840; certificate of 
deposit, held by bonding company, $12,500; marketable securities, at cost 
less accrued dividends received (market quotation $58,785), $57,488; notes 
receivable, $6,808,208; re automobiles on hand at estimated 
realizable amount, $30,345; deposit to secure amount withheld from vendor 
$5,000; other assets, $13,245; prepaid expenses, 


on notes purchased, 
$26 AAS f xed assets (less reserve for depreciation), 7,256; total, 
Liabilities—Notes payable, $5,086,200; withheld from deaters, $108,080: 


accounts payable, $28,687; due to holders of cumulative preferred stock 
(old issue), $612; accrued expenses, $955; accrued state, local and social 
security taxes, $16,239; accrued Federal taxes on income and capital stock 
$92,7¥8; reserve for employees, $7,060; reserve for losses, $188,892; un- 
earned discount, $439,437; 5% cumulative preferred stock (par $100), 
$500,000; common stock (44,857 shares no par) at the stated value of 
$12.96 per share), $581,346; capital surplus, $124,128; earned surplus, 
$1,085,893; total, $8,260,329.—V. 151, p. 3895. 


National Oats Co.—-Earnings— 


Years End. Dec. 31— 1940 1939 1938 1937 
Oper. profit and miscell. 

NS os 6 tile ai ny aki = $58 ,038 $154,648 $216,755 $191,328 
Deprec. on bidgs., ma- 

chinery and equip_- - 33,380 32,535 32,846 32,239 
Provision for income tax 3.597 19,023 30,438 20,857 

Net income. ----_-_--- $21,061 $103,089 $153,471 $138,231 
Previous surplus -_ __ _ - - - 348,135 345,046 a et 297 ,412 


Charges to exps., &c_--- 





ee $369,196 $448,135 
Dividends paid (cash) - - 100,000 100,000 125,000 125,000 
Adjustment Fed. income 

taxes for prior years _ - lO .— oC ae 

Surplus as at Dec.31. $269,139 $348,135 $345,046 $310,644 
—_—-, per share on 

100, shs. cap. stock $0.21 $1.03 $1.53 $1.35 


b Charges to expense prior years capitalized on basis of revenue agent's 


report. 
Balance Sheet Dec. 31, 1940 


Assets—Cash in banks and on hand (including $8,962 in Canadian 
bank), $432,251; Dominion of Canada bonds 3%, $34,544; customers 
accounts receivable (net), $214,761; advances on purchases of grain and 
supplies, deposits and miscellaneous accounts receivable, $3 ,652; inventories, 
$444,190; prepaid expenses, $58,408; real estate note receivable— secured, 
$296; due from employees, $8,031; investments, $9,148: land, buildings, 
machinery, furniture and fixtures, and automobile equipment (net), $759,- 
971; total, $1,965,251. 

Liabilities—Accounts | pageste (including $1,321 due to affiliated com- 
pany), $30,055; accru payrolls and expenses, $4,494; accrued taxes, 
$30,323; due to officer and employees, $556; provision for income taxes, 
93,597; reserves, $2,088; capital stock (100,000 shares of no par value), 
$1,625,000; surplus, $269,139; total, $1,965,251.—V. 151, p. 2357. 


Nevada-California Electric Corp.—Bonds Called— 

On Aug. 28 and Sept. 16, 1940, corporation sent a circular letter to the 
hol of 15-year 6% debentures due July 1, 1941, stating that a total of 
$507,500 has set aside for the purchase, for retirement, at the price 
of par and accrued interest to Oct. 1, of $500,000 of debentures in the order 
in which they would be presented to the International Trust Co., irustee, 
Denver, Colorado. 

The company is now notifying them that in view of the fact that more 
debentures were presented for payment than funds had been provided for 
at that time, the directors of the corporation have decided to set aside an 
additional sum of $202,000 to be used for the purchase, for retirement, 
at the price of par and accrued interest to March 1, 1941 of as many of the 
debentures as may be purchased with that sum. These debentures will 
be purchased in the order in which they are received by the International 
Trust Co., trustee, 17th and California Streets, Denver, Colo., and the 

= a and accrued interest to March 1 will be made immediately 

Vv ‘ 


Preliminary Report— 

A preliminary summary of operations for the year 1940 has bee 
es nd ~ Loy oy pend eke yy oO oe pn re vy = 

ri) e corporation and its consolidated subsidiaries fo 
1940 we $570,262 compared . an on Ont ano for 1939, an increase of 86.42 %,. 
109f 4 ineresee Of § 3% say 050 compared with $228,400 m 1920, an 
et income for was A compared wit 

increase of BB.TE% pa h $338,430 in 1939, an 

The improvement in earnings reflected above was achieved not withstand- 
mS decrease in ice sales by the Im al Ice & Development Co. of 
$156.576, 2 > ae pemee, aalee in mpertad Valley of $144,902, a de- 

wer 
in taxes of rr air ~ po sales of $116,837 and an increase 
verse items no were overcome and the improvement in i 
indicated secured mainly through the connection to the corporation's lines 
of ala volume of new business, a marked reduction in operating expenses 
and substantial decreases in interest id. The earnings statement for 
1940 does not fully reflect these favorable factors since the additional busi- 
ness connected and sav in expenses and intererst charges were only 
gradually obtained over the year. In the opinion of the management the 
unfavorable factors, with the exception of taxes, which the corporation had 
to overcome in 1940 before registering an improvement in earnings will not 
50 ourasiee Se he same ores ty 1941. 
nce — Dur: the followi nges corpora- 
tion's balance sheet took place: a aie ” 
Property account, net increase (incl. acquisition adjustment)__ $485,627 
195, 


Werking capital net decrease...................____.___ 526 
Long-term debt, net decrease._............................ 1 
Depreciation reserve, net increase__..._-.--.---------------> = 46'501 


Se CNS Sel nn a Nina's wngbdeuuibwanacacaca'a 286,277 

Capital surplus (resulting from reduction of par value of common ; 
stock, increase after stock discount and ustments)__.____ 7,115,878 
A a ae 7,729,470 


i te ~' varus of commen —_~ = decrease 

ucting um on first lien 

redsomed in 1836 and 1927 Of $205.079 nt  toearemt annteaenn 

= e ratio of current lia ties to 

to 1 compared with 3.53 to 1 on Dec. 31, 1939. The ane ee hen hd 

nee} ht anes te nee Se qaeaee of $1,053,000 6% debentures out- 
r ur u a out rnings cash 

without resorting to a pie for this Purpose. ecb ene: 

6% a gorges a, fa, roe = 8 ee the retirement of the 

rm debt ou “ 
pa. B 5% bonds.-V. 153. D, S36" e of its first trust mort 


New Bedford Rayon Co.—E£arnings— 


Earnings for the Th 
seta Brennen fe Oe Fives Mie Redes Dee 31, 100 
rr ar Oi eee : 
ee er ae ar ree 61,627 


New England Gas & Electric Association — 
For the week ended Feb. 7, New England Gas & ow oo tion 
electric output of 10,520,246 kwh. This is an increase of 1,256,081 
ve production of 9,264,165 kwh. for the corresponding 
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Feb. 15, 1941 


Gas output is reported at 120,475,000 cubic feet , an increase of 9,559,000 
cubic feet, or 8.62% above production of 110,916,000 cubic feet in the 


correspondi week a year ago. 
ir che a As endea Jan. 31, New England Gas & Electric Association 


reports electric output of 48,434,978 kwh. This is an increase of 4,454,594 
kwh. _ or 10.13% above production of 43 ,980,384 kwh. for the corresponding 


month a year . 
Gas quigus ioreperted as 550,108,000 cubic feet, an increase of 15.917 ,000 
cubic feet, or 2.98% above production of 534.191,000 cubic feet in the 


corresponding month a year ago.—V. 152, p. 991. 


New England Telephone & Telegraph Co.—Earnings— 
Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues__-_ $7,121,702 $6,621,688 $80,393,066 $77,493,112 
Uncollec. oper. revenue - 26 349 30,694 226 881 241,970 
Operating revenues__. $7,095,353 $6,590,994 $80,166,185 $77,251,142 
Operating expenses.__.__ 4,949,830 4,592,433 55,672,088 54,229,097 
Net oper. revenues___ $2,145,523 $1,998,561 $24,494,097 $23,022,045 
Operating taxes_-_--- 791,878 725,617 9,728,132 8,390,312 
Net oper. income____ $1,353,645 -$1,272,944 $14,765,965 $14,631,733 
I cn der aie ti 939 254 850,665 9,895 ,097 9,828 ,934 
—V. 152, p. 686. 
Newfoundland Light & Power Co., Ltd.—Bonds 


Offered—Royal Securities Corp., Ltd., Montreal, recently 
offered $300,000 5% gen. mtge. 20-year sinking fund bonds 
at 100 and interest. 

Dated June 1, 1936, to mature June 1,1956. Principal and int. (J. & D.) 


yt i in lawful money of Canada at principal offices of company’s bankers 
n cities of St. John’s, Nfld., Halifax, Charlottetown, St. John, Quebec, 


Montreal, Ottawa, Toronto, Hamilton, Winnipeg, na, Calgary, 
Edmonton, Vancouver or Victoria, Canada. Coupon mds, denom. 
$1,000 and $500, with privilege of registration as to principal. Red. as a 


whole or in part, at the option of company, on 30 days’ notice, at a premium 
of 2%% up to and incl. May 31, 1943; the premium th ter decreasing 
4 of 1% each three-year period until May 31, 1955, and thereafter without 
premium; in each case with accrued interest. Trustee: Montreal Trust Co. 


Capitalization (Giving Effect to This Financing) 


Authorized Outstanding 
First mortgage bonds ----.....--------- x b$2,112,000 
General mortgage bonds__..-..--------- $1,000,000 ©724 500 
Common shares ($100 par)_....--------- 2,000 ,000 1,500 ,000 


x The issue of additional bonds is limited by the restrictive provisions of 
the trust deed, but not to any specific amount. b 44% series due 1956. 
c 5% series due 1956, including this issue. 

Company, incorp. in 1924 under the Companies’ Act of Newfoundland, 
owns and o tes the electric ee Pewee and tramway services of 
St. John’s, Nfld. The population served is in excess of 40,000 and the 
number of light and power customers connected is approximately 9,500. 
Company has since 1931 supplied power to Dominion Steel & Coal Corp.. 
Ltd., for the operation of its iron mines at Bell Island, under contract 
—— June 30, 1941. A new contract for a further period of 15 years, 
subject to extension as therein provided, has been executed and placed in 
escrow pending the company obtaining certain additional rights in connec- 
tion = the hydro-electric station at Tors Cove Brook, now under con- 
struction. 

The business has been carried on by the company and its predecessors 
for more than 40 years and its growth in recent years is indicated by the 


following figures: 

al919 1924 1929 1934 1939 
Gross earnings from oper__$265,465 $348,906 $479,764 $577,593 $670,740 
No. of light & power cust’s - 2,720 4,788 6,784 8,247 9,359 

a Year ended June 30. 

Company’s power is supplied from its hydro-electric stations at Petty 
Harbour and Pierre’s Brook, which have a combined capacity of 11,500 h.p. 
An additional hydro-electric station of 5,700 h.p. capacity is now under 
construction at Tors Cove Brook. 

Over 99% of the company’s common shares are owned by International 
Power Co., Ltd. 

Earnings—The earnings of the company for 1937, 1938 and 1939, as 
certified, and as estimated by the management for 1940 on the basis of 11 
months’ operations, have been as follows: 


1937 1938 1939 1940 
Gross earnings from operations _ - - - - $634,518 $657,891 $670,740 $674,417 
Oper., &c., exps., and taxes (includ- 
| AS TD 254,068 308,286 316,300 338,870 


Balance before bond int. & deprec. $380,450 $349,605 $354,440 $335,547 


Annual interest charges on Ist mtge. bonds now outstanding_. $95,040 
Annual interest charges on gen. mtge. bonds now to be outstanding 36,225 

Purpose—Proceeds will be used to reimburse the company for capital 
expenditures, including expenditures already made on the Tors Cove 
power development. It is anticipated that a further $500,000 of first 
mortgage bonds will be issued in connection with this development. 

Sinking Fund—An annual cumulative sinking fund commenced June 1, 
1937, of 1% of bonds issued, plus interest on bonds redeemed through the 
sinking fund, for retirement of the general mortgage bonds of the 5% 
series due 1956. Company may deliver bonds at par in whole or part 
satisfaction of any sinking fund payment.—V. 147, p. 3769. 


New Jersey Bell Telephone Co.—Acquisition— 


Company has applied to the Federal Communications Commission for 
permission to acquire control of the Eastern Telephone & Teleqrags Co.: 
the Camden and Atlantic Telephone Co., and the Keystone Telephone 
Co. of Philadelphia, Frankland riges, Vice-President and General Counsel 
of New Jersey Bell, disclosed on Feb. 7. 

Mr. Bri said it was proposed to acquire the capital stock of Imperial 
Securities Co., a Delaware corporation, which controls the three concerns. 
All of Imperial's capital stock is owned by Theodore Gary & Co., a Missouri 
corporation. The Eastern and Camden companies have about 4,500 
telephones in South Jersey and the Keystone company has 45,000 telephones 
in Philadelphia and its suburbs. 

The aim of New Jersey Bell, Mr. Briggs explained, is to consolidate the 
South Jersey properties of the Eastern and Camden systems with that of 
its own. Keystone would eventually be sold to the Bell Telephone Co. of 
Pennsylvania, he said.—V. 151, p. 2805. 


New York City Transit System—Farnings— 
{Includes BMT, IRT and IND Divisions] 











Period Ended Oct. 31, 1940— Month 4 Months 
Total operating revenues..................-.... $9,989,757 $36,566,671 
ere unthgaieneeas sal 7,165,370 28,165,213 
a meh ereneaiee 24,491 89,067 

Income from operations... ...........-.------- $2,799,896 $8,312,391 
in i nin ahiatncnene 31,826 127,137 

Excess of revenues over operating expenses - - - - - $2,831,721 $8,439,528 


—V. 152, p. 272. 


New York New Haven & Hartford RR.—Decision— 


The U. 8. Supreme Court decided Feb. 3 that trustees of the company 
need not advance cash to Boston & Providence RR. Corp. and Old Coiony 
RR. for payment of taxes and bond interest of the Boston Terminal Co. 

The two latter railroads formerly were leased by the New Haven and now 
are operated under its direction.—V. 152, p. 


North American Investment Corp.— Annual Report— 


Net assets of the company on the basis of Dec. 31, 1940, market values, 
after deducting current liabilities, deferred charges and reserve for con- 
tingencies, were $3,147,597. After provision for the $1,465,000 collateral 
trust 4% bonds outstanding, the net asset value per share of pref stock 
was $54.21. This compares with total net assets on Dec. 31, 1939, of 
$3 382,600, equivalent to $60.82 per share of preferred stock. 
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Consolidated Income Account, Year Ended Dec. 31, 1940 
{Including wholly owned subsidiary, North American Securities Co.] 


Zoeal EC a Se RE aaa SEI $159,228 
SRS REE EY I OORT ens mee 64,364 
Interest and amortization of bond discount and expense--_-_-_-_ 62,569 
Profit before net gain realized from security transactions -__-_- $32,296 
Net gain realized from security transactions__________.______ 43 ,237 
Net income before provisions for Federal income tax-__-_--_- 5, 
Provision for Federal income tax._.____ * ag pe na so <aaae “" 700 
i I TE SE RAS eRe $73,833 
Earned surplus since June 30, 1933, at Jan.1,1940. $445,082 
ee Wie ns orn bon sb cen one, 1,175 
446,257 
I hea ce are A a eS ee hs ee $520,090 
Dividends on preferred stock—6%, $1.50 a share____________ 26,980 
534%, $1.375 a share. ———— ree Can, eee ene oe 17.943 
tion expenses of affiliated company written off-_----- 2,676 
Amortization of discount on capital stock._________________- ,807 
pees Gea Gar meee 0 SOUR... nc oe ea cece conn 70,682 
Ty I Se SOr3. 
ie RRS Sn Si Em Ee $4,602,998 


Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash and cash items, 2,437; interest receivable, $2,804; 
accounts receivable, $3,816; securities sold, ‘not delivered, $2, 164; invest- 
ments in marketable securities, at cost, 33, 806,777; unamortized bond 
discount and expense, $36,236; unamortized discount on capital stock, 
$64,762; furniture we snd equipment, $1; total, $4,248,999. 


Liabilities—A unts $3,237: esha 1, 341; securities *pought, not received, 
$2. 141; accrued ta taxes ed bond interest, $4,883; collateral 
rust bonds (due Dec. 1, igs) $1 oote’ ©165.000: enerse for contingencies, 

694; common stock (par $1 ~¥ “. 240,1 6% cum. pref. stock, 


$316 
3h; 798,700; 54% pref. s' 1,304 1900: earned deficit, $2,740,- 


cum, 
2; total, $4,248,999.—V. 152, 272.” 


Northern IIlinois Coal Corp.—Bonds Called— 
All of the outstanding ($767,000) 15-year first mortgage sinking fund 
$7 ponds aus 1945 have been called for redemption on March 1 at 102.— 
2,Dp 


Northern Pacific Ry.—Equipment Trust Cert*ficates— 

The Interstate Commerce Commission on Feb. 7 authorized the company 
to assume obligation and liability, as guarantor, in respect of not exceeding 
$3,000,000 134% serial equipment-trust certificates, to be issued by J. P. 
Morgan & Co.. inc., as trustee, and sold at 101.161 and accrued dividends 
an — With the procurement of certain equipment. See also V. 152, 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Feb. 8, 1941, totaled 32,081,044 kwh., as compared with 29,484,076 
a the corresponding week last year, an increase of 8. 8% —¥, 152, 


Northwest Airlines, Inc.—Seeks Air Route to Alaska— 

This company has filed an application with the Civil Aeronautics Board 
requesting oi “a to establish a strategic air route between the United 
States and Alaska. The action followed a series of conferences begun 
early in January between mili authorities of the United yy and 
Canada, looking toward the desirability of establishing air bases in both 
countries for protection against invasion. 

The a apecerce k is for a 2,520-mile route between Minneapolis and St. 
Paul and Fairba Alaska. It is planned to spend $1,000,000 immedi- 
ately to develop the route, according to Croil Hunter, President and General 
Manager. This would include additional aviation aids and equipment, 
such as fueling bases, ground stations, weather bureaus and communication 
and maintenance facilities. 

Northwest Airlines contemplates increasing its authorized common stock 
which would be offered to the public through underwriters located in New 
York and Chicago. No details are available at the present time as to the 
amount of the financing. 

The airline also has an application on file with the CAB for extension of 
its lines from Chicago to Windsor, Ont., Niagara Falls and New York City, 
ond J ad an extension of its transcontinental run from Seattle to Vancouver, 


Passenger Revenue Miles— 

Company carried during January, 1941, 5,297 passengers a total of 

2,601,010 passenger revenue miles, it was announced on Feb. 6 by Croil 
Hunter, President and General Manager. This was an increase of 5. 
over the 2,464,304 passenger revenue miles flown in the same period bx 
year. Passenger revenue was up 9.65% over January a year ago. 

January, 1941 marked the 29th consecutive month that Northwest Air- 

passenger revenue has increased over the comparable month of the 

previous year.—V. 152, p. 993. 


Ohio Associated Telephone Co.— Farnings— 








Period End. Dec. 31—- 1941—-Month—-1940 1941—-12 Mos.— 1940 
Operating revenues._—___ _ $69,757 $66 342 $825,997 $781,015 
Uncollectible oper. rev_. 3. 667 157 5 427 1, 821 

Operating revenues $66,090 $66, 185 ~ $820, 570 $779, 194 
Operating expenses ___ 47.312 46,199 539, 913 530, 641 

Net oper. revenues $18, 978 $19,986 "$280, 657 ~ $248, 553 
Operating taxes_______- 4, 420 4,170 95, 322 80,595 

Net operating income $14, 558 $15,816 "$185, 335 “$167, 958 


—V. 152, p. 273. 


Ohio Finance Co.—Debentures Offered—A group of 
underwriters headed by MeDonald-Coolidge & Co. and in- 
cluding Riter & Co., Whitaker & Co., Hayden, Miller & 
Co., The First Cleveland Corp. and Stevenson, Vercoe & 
Lorenz, on Feb. 10 offered $2,000,000 series A 10-year 3% 
debentures at 99 and int., and $1 ,000,000 series B 5-year 
2\%% debentures at 100.25 and int. 


Debentures are dated Feb. 1, 1941. The series A debentures are due 
Feb. 1, 1951, and the series B debentures are Gee Reb. i 1946. tyincton 
and interest able at Cleveland Trust Co., payable F. 
Callable on 3 — at one time or from Gusts to time, on any FA 
in case all of the debentures of a particular series are called for redemption, 
and on any int. date in case only a part of the - ge of the particular 
series are so called. Recemenen price of series A debentures, whether 
called for redemption voluntaril 7 or As) - oO vation of the sinking fund, 
102% % during the first yenes Ys of 1% for each successive 
year “thereafter, to Feb. 1950, incl., and thereafter with no premium, 

—— in each case ‘with accrued int. B 
tures in case of call otherwise than through operation of the sinking 
fund, 101% during first year, 100% % in second te 100%% during third 
year and 100% % in fourth year and after Feb. 1945 without any pre- 
mium her in each case with accrued ane. Redemption price 
of series B debentures in case of redemption through operation of the sink- 
ing 1; 100% % >! first year, 100%% nye § half year and after 
Aug. 1, 1942, with no premium, together in case with accrued int. 
ro agrees to vetuaburse the holder of any debenture on appication 
for any personal property tax or securities tax imposed by Pennsylvania 
upon such debenture or such holder by reason of the ownership thereof. 
and paid in said State by such holder to the extent of, but not exceeding in 
any one year, five mills on each dollar on the principal amount thereof. 

History and Business—Company was incorp. in Ohio May 23, 1929 as the 
result of the consolidation of Ohio Finance Co., Empire Finance Co. and 
Citizens Finance Co. of Ohio. 

The business of the vy oe embraces the purchase in blocks of various 

of receivables, both 1 business concerns cur- 


types m original sources and 
ently holding them, the purchase of individual receivables, the collection 
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of receivables for a commission without prior purchase, the ae of 
money to borrowers of small amounts on various types of notes and in gen- 
eral the lending of rod and the acquisition of and Comranees for the 
collection of various t of creditor ruments, such transactions being 
nD eee both with, Tadividuals and business co 

its discount department, the company Supehaaen from merchants or 
otha holding the same, accounts and notes receivable Ke nip J secured 
by a lien on merchan . In most cases such m andise consists of 
furniture and household equipment. To a minor extent purchases are 
made from merchants dealing in other kinds" of merchandise, and occasion- 
ally from professional men. Purchases are made either of individual 
accounts or notes or of accounts or notes in bulk amounts involving sub- 
stantial numbers thereof. Generally accounts and notes purchased are 
Payable in monthly or weekly instalments. Purchases are made with 
recourse, without recourse, or with limited recourse on the vendors, or with 
the holding back of a reserve, or subject to such other conditions as may be 
a upon. The amount of discount depends on a variety of factors, 
which may include, aqeete others, maturity, record of paymans age, 
average balances, security, f any, and character thereof, class of ob 
extent of recourse, if any, against the vendor, type of "merchandise sold 
pater Fang rise to the account, and local, competit ve and general market 
conditions 

Receivables so purchased and discounted by the company are collected 
either directly by st through its various branch offices or by the respective 
vendors thereof. At its main office the company operates a department, 
pag it regards as a branch office and which purchases accounts and notes 
from vendors located in districts in which the compere has no office. The 
collection of such accounts and notes is usually made by such vendors, 
subject to such restrictions as this department may impose. 

As of Dec. 31 10m. the company had an aggregate of approximately 
161,859 receivables its discount and personal loan departments, the 
average balance at thereon being approximately $90.99. Of the ‘total 
amount ef receivables owned by the company as of Dec. 31, 1940, approxi- 
mes 64.1% of the face amount thereof (before reserves and ‘unearned 

discounts) were in the discount department and 35.9% were in its personal 
loan department. 

The company and ie } T-Series subsidiaries operate 21 offices in 
eight States and 18 cit 

Funded pete and Capitalization as of Dec. 31, 1940 


Title of Issue— Authorized Oe O00 
10-year 444 % sinking fund debs., fe biccscate $2,500,000 x$2 
5% prior preference stock (par $100)__._-_- ie. 000 shs. 10,000 shs. 
Prefecred stock (par $100)--..-..-2222.22 0000 shs. _25,302.5 shs. 
Common stock (no par)............-.---- ‘000 shs. 160,531.83 shs. 
x Company intends to call for redemption all of the 10-year A % sink- 
ing fund debentures due Aug. 1, 1949, and simultaneously with the sale 


and delivery of the —— now offered to deposit with the trustee under 
the indenture dated Aug. 1, 1939, under which the debentures so to be 
redeemed were issued, funds sufficient for the redemption thereof. 
~ Ape sentien of Proceeds—Company intends to ap "tn the net proceeds to 
the redemption of its outstanding 44% sinki nd —— at 102 
and int. (which will require approximately $2, The remainder 
of the proceeds will become part of the — Mn. 's a funds and no 
allocation thereof to any specific purpose has been made, 
Underwriting—The names of the principal underwriters and the principal 
amount of + ene severally to be purchased by each are as follows: 











Underwriter. Series A Series B 
McDonald-Coolidge OGM cade accisnetasunesase $700,000 $350,000 
EE Cat iis nh gebcbe cadecddabedoonte 400,000 200,000 
rs ccd nescandadenbsausieease 380,000 190,000 
pS en eee 200,000 100,000 
ane First omy Cup rey es ee gies th eon 

tevenson, Vercoe SO. cndvvddd ddkasiin Seite a ; t 
SOUR Be GN bo ck hk viviicc cent ncusstabécce 80,000 40,000 
Income Account Years Ended Dec. 31 (Including Subs.) 

$2,664 O64. 752 $2, 13 035 $2 154-883 
Operati SR. 2 knccocestiwesnek - P 
Goareaiae SE, nus cacddietebas 1,578,115 ,459,847 1,160,862 

Net income from operations. - - --- $1,086,637 $981,888 $994,021 
Other income. ---.--.- -_ PEL EES lia 411 2,158 1,476 

Cl $1,087,048 $984,047 $995,497 
pe ae 239,653 299,715 273,905 
Provision for income taxes--.-_.-...-.- 217,938 74,300 130,966 

PE isd tccnnsredtncabesas $629 457 $610,031 $590,625 

Consolidated Balance Sheet Dec. 31, 1940 

Assets— Liabilities— 

CORE Bs os ce esdewncarane $699,719] Notes payable.-........--.-- $5,743,746 
Instal. notes & accts. receiv- Accrued liabilities. ........- 318,698 

Cc vevcsesdsbudsbdesens 14,525,296 | Amts. withheld from dealers. 215,165 
Miscell. accounts receivable. 2,003 | Other current liabilities... ~~ 190,394 
Deposit with trustee -....-.-- 49,375| Funded debt......-..-.-.--..- 

Property, plant & equipment 256,302 | Deferred credit........---- 1,318,260 
Deferred charges... .-..----- 131,496|5% prior pref. stock....-...-. 1,000,000 
Preferred stock........-.--- 2,530,250 

Common stock. .........-.- 1,000, 
Earned surplus_.......-..- 945,177 
WOMc ccccccancaseenscot $15,664,191 Wn ods cctcnacsesessoe $15,664,191 





Debentures Called— 

All of the outstanding gd 4 4 % sinking fund Sehentare have been 
called for redemption on March 1 t 10 02 and accrued interest. Payment 
will be made at the Cleveland Trust ¢ Co.., Cleveland, Ohio.—V. 152, p. 993, 


Qhioc Oil Co.—Calls Preferred Stock— 
has called for redemption on ey 15. next, 35% (close to 
$12, 2 000,00 000) of all the issued and outstanding 6% ‘cumulative preferred 
shares of the company, pro rata from all —~ Hay stockholders of record 
at the close of business Feb.11. The redemption mm pete will be $110 a share. 
Funds for the redemption, it is expected, be available from the 
company’ s cash and possibly by a small increase in wings.—V. 152, 


Ohio Seamless Tube Co.—Dividend— 

Directors have declared a dividend of 40 cen4%s share on the common 
stock, par $5, payable March 15. Dividend of $1 was paid on Dec. 14, 
last, and 50 cents was paid on Sept. 3, last, this latter being the first common 
dividend paid in a number of years. —V. 151, Pp. 2806. 


Oklahoma Gas & Electric Co.—Earnings— 











Years Ended Dec. 31— x1940 1939 
QUUSRIIE CEUEEEE. 6 a6 45 o's Saw w es cccnsescecses $13 665,142 $13,672,688 
GE Sais seadue eek debs nccctgasven jécoseads 4, 350 4,642,7 

I OI Band oc eee cococeecescnde 733 820 759, 
Appro riation for retirement reserve. _ --- - - - ’ 1,400 ,000 
‘Amortization of limited-term electric investments _ 25,092 19,197 
Taxes (other than income taxes)_.._____.-..---.- ,496,626 1,489,811 
Provision for Federal and State income taxes. -___ - 704,000 545,000 

Wat qnesnting MEER. < Sbbisdcdiccciccsaccevs $4,554,253 $4,816,929 
GORE Ts ie en gsvucedscteadcidvénscasecs 1,029 11,180 

Ra o's kid ed dembwoccdpbdwenscncd $4,555,282 $4,828,109 
Interest om funded debs... .....-.2-.--.2-----2 1, 083 1,656,037 
Amortization of debt discount and expense -- - - --- 266 ,273 267 ,9O1 
CR Hee nnn thctndh spdndscncacénesonsat 79,603 102,882 
Interest charged to construction. - ~~. ---..-- oéotak Cr5 532 79,243 
IL 6 edb ancddsodiwceccconscsenscien 38,237 ,027 

TR RE 6 wk naset cbizapabanbapeeugegease $2,539,618 $2,778,505 
Dividends paid on 7% cumulative preferred stock. 1,025,346 1,025,346 
Dividends paid on 6% cumulative preferred stock - 133, 133 ,902 
Dividends paid on common stock. --...........-- 1,151,400 1,151,400 


x Preliminary figures.—V. 152, p. 686. 


Old Diminion Co.—To Dissolve— 

Stockholders of this company, whose mine paves a large part in the 
development of Arizona, voted on Feb. 7 to dissolve and distribute the assets 
among stockholders. 








1138 


William S. Linnell of Portland, clerk of the Maine-incorporated concern, 
could give no estimate of the worth of assets. The company has authorized 
capital stock of $8,750,000. 

No stockholders appeared personally, but 261,000 of the qperonimsedty 

- 350,000 shares outstanding were represented by proxy.—V. 151, p. 2951. 


Pacific Gas & Electric Co.—Stock Offered—Bonbright & 
Co., Inc. and Lazard Freres & Co. on Feb. 7 offered over-the- 
counter after the close of the market a block of 100,000 shares 
of common stock (par $25) at 28% a share. vy 

This does not represent British owned securities. It is 
believed to be stock which had been held by American 
Superpower Corp. 

Bonbright & Co., Inc., on Feb. 10 filed with the Securities and Exchange 
Commission on behalf of all the members of the stabilizing group a notice 
of intention to stabilize the price of the common stock on the New York 
Stock Exchange and on the San Francisco Stock Exchange to facilitate the 
offering of 100,000 shares of stock.—V. 152, p. 435. 


Pacific Southern Investors, Inc.— Annual Report— 

The net asset value per share of pref. stock at Dec. 31, 1940, with 
securities owned valued at market prices, was $41.22 per share. This 
compares with a net asset value similarly computed of $34.11 per share 
at June 30, 1940, and $58.37 per share at Dec. 31, 1939. Dividend and 
interest income in 1940 exceeded all expenses and taxes and interest on the 
company’s funded debt by $38,736, as compared with an excess of $19,854 
in the seceding oer. 

On July 1, 1940, the eorporation called for redemption and retired as of 
that date all of the outstanding Pacific Investing Corp. 5% debentures, 
which were a liability of the company, in the amount of $3,400,000. For 
this purpose the company executed its collateral note to Chase National 
Bank, New York, in like amount, maturing July 2, 1945, and bearing 
interest at 244% per annum. As a result of such refunding the company 
effects an interest saving of $85,000 per annum. 

Income Account, Years Ended Dec. 31 








1940 1939 1938 1937 

Profit from salesofsec.. __---- $214,743 $350,439 $350,488 
Dividends on stocks.... $316,294 331,220 278,648 350 ,902 
Interest on bonds, &c_.- ------ 4,393 J 11,620 

Total revenues.._.... $316.294 $550 356 $634,776 $713,010 
Interest on debentures - - 133 ,167 179,000 170,000 170,000 
Research fees____.__..- 60 ,300 60 ,300 42,570 38,100 
Fees of trustees, transfer 

a Tee are 11,207 23 ,440 26,691 27 856 
Gen. exps., incl. salaries 

~~” a ora 72,881 62,019 71,702 84,721 
Prov. for Ved. imec.taZ.. ij <««s-- é 11,646 9,399 
Loss on sale of sec... ~~~ a” + meinem: (ds o oaeeeticia aieelen 

Net income......... $24 641 $229 696 $312,167 $382 934 
Divs. on pref. stock~. -_- 205,719 205,72 205,721 205,721 
Divs. on class A stock... -..... 81,928 163 ,856 334,148 


Note—The profit from sales of securities is based upon the ‘‘first-in-first 


out’’ method. 
Balance Sheet Dec. 31, 1940 


Assets—General cash, $744,763; collateral account with Chase National 
Bank, $911,421; accounts receivable, $12,173; total investments, $5,592,572; 
prepaid expenses, $8,100; total. $7,269,028. 

Liabilities—Accounts payable, $26,515; note payable to Chase National 
Bank, $3,400,000; $3 cum. pref. stock (36 B73 shares, no par), $685,730; 
class A stock $2cum.($1 par) , $163,856; class B stock (10 cents par) , $53 ,687; 
Copseal surpege, 51.996.001; earned surplus, $1,543,690; total, $7,269,028. 
—Vv. y * n 


Pacific Telephone & Telegraph Co.—Karnings— 


Period End. Dec.31—  1941—Month—1940 1941—12 Mos.— 1940 
Operating revenues... __ $6,693,572 $6,129,525 $75,751,685 $71,979,642 
Uncollectible oper. rev. - 22,040 17,800 240,690 227 ,300 
Operating revenues... $6,671,532 $6.111,725 $75,510,995 $71,752,342 
Operating expenses __ _ _ - 4,654,133 4,346,763 55,354,424 50,898,749 
Net oper. revenues___ $2,017,399 71 93 
Rent from lease of oper. 


i: oe kine Y glee gp ae 
Operating taxes_._____- 978,871 871,933 11,065,760 9,710,918 
Net oper. income___. $1,038,528 $893 ,085 $11,090,811 $11,143,341 
Net income........... 1,399,349 1,891,673 18,584,269 18,626,551 


To Readjust Rates— 

Company and its subsidiaries have been ordered by the Federal Com- 
munications Commission to readjust the “interstate Pacific’’ scale of 
telephone rates by March 15 to conform to the ‘‘other interstate"’ scale for 
| ores for equa! distances under practically the same conditions.—V. 

, PD. bd 


Pacific Tin Consolidated Corp.—Earnings— 


[Formerly Yukon-Pacific Mining Co.] 


Period End. Dec.31— 1940—3 Mos.—1939 1940—12 Mos.— 
Net inc. before deprecia- 4 940—12 Mos.—1939 








tion and depletion.... $349,000 $366,000 $1,330,000 783, 
Depreciation & depletion 96,000 114,000 351,000 seer aay 
Net income... - . --.--- 253 ,000 252,000 y 51! 
Per sh. Yukon-Pac. Minn. . rags damned eots.7a0 
ee oT Ae 23.3 cts. 23.2 cts. 90.1 cts. 47.5 cts. 


Paramount Pictures Inc.— Additional Listing of Bonds 
and Common Stock—$2,492,800 Bonds sold Privately— 


The New York Stock Excha has authorized the list of $2,492. 
additional 344% convertible debentures, due March eaT = official 
notice of issuance and sale; and 74,784 additional shares of common stock 
(par $1), on official notice of issuance on conversion of the $2,492,800 3% % 
convertible debentures, maki the total amount authorized for listing 
$15,000,000 of debentures; and 4,457,149 shares of common stock. 


Authority for and Purpose of Issuance 


The 34% convertible debentures, due March 1. 1947 are be issued 
under indenture dated March 1, 1937. Manufacturers Trust } gy bas 
$12,507,200 of the debentures were issued by the corporation during 1937 
oh surrender of and in exchange for a like peucipal amount of the 20-year 
6% sinking fund debentures, due Jan. 1, 1955 of then outstanding. “The 
remaining unissued $2,492,800 of the debentures, issuable under the in- 
denture, were authorized by the board of directors at a meeting held on 
Jan. 30, 1941 to be sold by the corporation at private sale to five banks 
~ Poy * AE senregate net cash ere equal to 95.20% 

ereof or an egate $2,373,145, accru 
interest from Sept. 1, 1940 to the date of delivery. ' _— om 

The indenture provides for the conversion of the debentures into common 
stock (a) at the rate of three shares of common stock for each $100 of 
debentures if converted on or before March 1, 1942. and (b) at the rate 
of 2% shares of common stock for each $100 of debentures if converted 
after March 1, 1942: ee. however, to adjustment of the conversion 
pio as provided in the indenture. Accordingly. the directors at a meeting 

eld on Jan. 30, 1941 also authorized the reservation of 74,784 shares of 
com. stock for issugnce from time to time on conversion of the debentures. 

The reason for the board's authorization of the sale of the debentures 
is that in the opinion of the board such sale affords a favorable op unity 
for the corporation to increase its cash position. No decision 4 been 
made by the board as to the specific application of any part of the net 

of such sale. It is intended that such proceeds shall be available 
or any proper corporate p > and, among other t » May used 
if and to the extent the board shall determine that such use is in the interests 
of the corporation for the payment of obligations and(or) the purchase, 
pmenmes rong and(or) retirement of stock and(or) other securities of the 
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Feb. 15, 1941 


Earnings for Fourth Quarter and 12 Months of 1940 
——Quarter Ended—— 53 Wks.End. Year Ended 
Period— Jan. 4 °41 Dec. 30 ’39 Jan.4°41 Dec. 30 °39 
Earns. after Fed. taxes 


int. and all charges_-_a$2,807,000 b$1.030,00C c$7,617.000 d$3,874,000 
e Earns. per sh. on com_ $1.02 $0.29 $2.63 $1.08 

a These earnings do not include $381,000 representing the amount of 
dividends received by the corporation and its consolidated subsidiaries 
from non-consolidated subsidiaries in excess of Paramount's direct and 
inuirect net interest as a stockholder in the combined earnings for the 
quarter, such excess representing a partial distribution of share of earnings 
of previous quarters. 

Not including $245,000 representing the amount of dividends received 
by the corporation and its consolidated subsidiaries from non-consolidated 
subsidiaries in excess of Paramount's direct and indurect net interest in the 
combined earnings for the quarter. : 

ec Including $974,000 share of undistributed earnings of partially owned 
non-consolidated subsidiaries and $98,000 _— on purchase of debentures. 

d Including $1,117,000 share of undistributed earnings of partially owned 
non-consolidated subsidiaries. 

e After deducting dividends accrued on the preferred shares. There were 
outstanding as of Jan. 4, 1941, 134.189 shares of cumulative convertible 
($100 par) 6% 1st preferred stock, and 532.470 shares of cumulative con- 
versipte ($10 par) 6% 24 preferred stock, and 2,465,927 shares of common 
stock. 

During the year 1940 the corporation acquired 10,482 shares of its first 
preferred enaek and 22,600 shares of its second preferred stock of which 
2,500 shares and 11,400 shares respectively were acquired in the fourth 
quarter. These shares were acquired at a discount of approximately 
$203,500 which amount has been credited to a special capital surplus 
account. During the year 1940 the corporation also acquired $925,000 
of its 344% debentures at a discount of approximately $9,000. 


Common Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par $1, payable ae 1 to holders of record March 14. This compares 
with 15 cents paid on Dec. 24, Oct. 1 and July 1, last, and on July 15, 
1939, this last being the initial distribution.—V. 151, rp. 3406. 


=~ . . - “= 
Pennroad Corp.— Suit to Recover $95,500 000 Begun— 

With a protracted trial in pros and more than 50 lawyers scheduled 
to take pert. Judge yy a elsh began hearing testimony Feb. 10 in 
Federa! District Court at Philadelphia in two suits brought by stockholders 
of the corporation for an accounting of Pennroad operations and reimburse- 
ment to stockholders of losses of $95,500,000. : : 

Former Senator Daniel O. Hastings of Delaware, heading the plaintiff's 
legal battery, charged in his opening statement that the Pennsylvania RR. 
exercised complete control over Pennroad and directed funds of the cor- 

ration to the benefit of the railroad instead of Pennroad stockholders. 

he railroad and its officers and directors, he alleged, were responsible 
for conditions that brought about ‘‘total losses’’ in many of Pennroad's 
investments. 

Robert T. McCracken representing the Pennsylvania RR. told the court 
it was public knowledge at the time the Pennroad Corp. was formed that 
it ‘‘ex ed to make its investments and derive its profits in fields where 
those investments would at the same time operate to protect the interests 
of the stockholders of the Pennsylvania RR. 

‘Every one knew that the Pennroad Corp. would be largely staffed 
and directed by people who had some connection with the Pennsylvania 
RR.,’’ he said, adding that that was the reason why the public ‘‘was so 
eager to participate in what promised to be a profitable enterprise that the 
first issue of stock was subscribed practically up to the limit.’’ 

Mr. McCracken accused the plaintiff of ‘‘gross and flagrant’’ neglect in 
waiting until now to bring the suits. He denied any wrongdoing by Penn- 
road's directors and attributed the losses to the ‘‘great depression of the 
Nineteen Thirties."’ 

Defendants in the suits include the Pennsylvania RR., Henry H. Lee, 
President of Pennroad; Albert J. County, a director of Pennroad and 
retired financial Vice-President of the railroad; me Wayne Jr,. a director 
of both corporations, and the estates of the late W. W. Atterbury, former 
President of the railroad, and Effingham B. Morris, a former director of 
the railroad.—V. 151, p. 2952. 


Pennsylvania Edison Co. (& Subs.)—Fuarnings— 











Years Ended Dec. 31— x1940 1939 
Total operating revenues. ............-....-.-- $6,465,841 $6,033,176 
Operates expenses________ TREE Gy, GEES ion Le 2,010,961 1,854,990 
Electricity purchased for resale__.........-.-..--- 25,560 41,442 
It A eh awaits mene cnsonaee 542,911 531,395 
ee SO, oS pana cen cawecinen 552,471 487 ,892 
Provision for taxes—Federal income taxes - -. - - - - 322,176 188,982 

ederal excess profits taxes___.......--.------ 92,869 ey ae 

Other taxes__.....- RS EE ee ae Be 478,930 474,303 

SIRT EE PET OTC, PCCP TF TTT eee: $2,439,962 $2,454,170 
eB ae 6 eee 20,525 20,124 

MS ee ey wee $2,460,487 $2,474,295 
Interest on long-term debt (mortgage bonds) - - - - - 1,265,250 1,265,250 
TD, ee ee ee cewcand 11,750 4,136 
Amortization of debt discount and expense -- - - _.- 3 85,782 85,782 
Interest charged to construction_-_........------ 6. ae hae 
Miscellaneous income deductions------------_--- 10,157 5,302 





ES OE Te ee a oe eee $1,089,380 
Dividends on preferred stock. __._....-.--.---- 852,611 

= Bygiinary figures. y Revised to be comparable with 1940.—V. 151, 
Pp. ‘ 


Pennsylvania RR.—Equipment Trust Cerlificates— 

The Interstate Commerce Commission on Jan. 27 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $11.- 
925,000 equipment-trust certificates, series L, to be issued by the Laoag oy 
Philadelphia Trust Co., as trustee, and sold at 100.043 and dividends in 
connection with the procurement of certain equipment.—V. 152. p. 841. 


Number of Stockholders— 


Stockholders on Dec. 31, 1940, numbered 205,883 as compared with 
209,346 at close of 1939. decrease of 3,463. This is the lowest total in 
recent yeasts and compared with a peak of 257,142 at Aug. 31,1932. Atthe 
close of 1932 total was 250,506. Average holding at close of 1940 amounting 
to 63.96 shares, compared with 62.90 at close of 1939, increase 1.06 shares. 

Number of shares foreign held is reported at 590,808, an increase of 64,072 
over a year ago, but it is noted that the 1940 statement is affected by ad- 
justments to classify as ‘‘foreign’’ certain accounts with American addresses, 
and that actually there is no substantial change in recent trends. The 
total at the close of 1940 compared with 606,034 shares reported as foreign 
held at June 30, 1940. when the adjustments in classification were first 
reported. Trend has been gradually downward since summer of 1939 or 
eve of European War.—V. 152, p. 841. 


Peoples Gas Light & Coke Co.— Annual Report— 


George A. Ranney, Chairman, states in part: 

Capital Stock—In the liquidation of Peoples Gas Subsidiary Corp., com- 
pany received 43,731 shares of its own capital stock. This increased its 
holdings of its own stock to 55,769 shares. Of these, 35,196 shares were 
canceled by appropriate action of the board of directors, leaving 20,573 
shares, which under the Business Corporation Act of Illinois, can only be 
cancelled by action of the stockholders in amending the articles of incorpo- 
ration, due to the fact that these shares were acquired after the passage of 
that Act in 1933. his proposed cancellation will be submitted to the 
stockholders for approval at the annual meeting to be held on Feb. 25. 

Long-Term Debt—During the year, the company purchased and retired 
$2,768,000 first consolidated mortgage 6% nds, due April 1, 1943, 
and $141,000 of Ogden Gas Co. first mortgage 5% bonds, due May 1, 
1945. The total reduction in funded debt during 1940 was therefore 


$1,113,824 
852,611 


$2,849,000. 
Including the 1940 bond retirements, there has been a reduction of 
$23,223,100 in the funded debt of the company and its subsidiaries since 


the beginning of the year 1933. Annual interest cha on the currently 
—— cepaes debt are $1,581,056 less than on the debt outstanding 
on Jan. 1, ‘ 

Reserres—The reserves heretofore provided to cover losses in the com- 
dany’s accounts receivable were analyzed during the year and certain 
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Portions thereof, aggregating $335,203, found to be in excess of losses that 
may A) sustained op such accounts were returned to earned surplus as of 

During the year the company accomplished a revision in the form of ~ 

y insurance on a basis that provided more satisfactory coverage a 
a substantially lower cost. Inasmuch as any agen en loss “~ now fully 
covered by Dp insurance, the insurance created prior 
to 1936 is no longer necessary and the balance of $500, "$500.000 therein was 
transferred to earned surplus. 

Conclusion of Personal Property Taz Liigatinn—tetneigan have been 
informed in poutine fsa that the compan been contesting a 
portion of the perso aa my taxes levied ag against “47 for the years 1932 
to 1939, poth ae = 8 he moins involved was recently concluded 
and on the basis of the resulti udgments, the company on Jan. 17, 
oan +5 = sum of $2,825, 62 sy ull and complete settlement of the 

y taxes for the eight years, and interest thereon. The 
ja ll of these taxes created an additional liability for Federal income 
taxes for some of the years involved. 

pany had accrued and reserved the full amount of the contested 

taxes moe ineerent thereon. This reserve exceeded the amount of the court 

oo. and the a liability for additional Federal income taxes 

the sum of $3,.762,29. This amount was therefore transferred to 
earned surplus as of weet 31. 1940. 

While the settlement of these taxes was not completed until after the end 
ro! w4y has been possible to incorporate the effect thereof in the financial 
s en 

The present reserve for taxes is believed to be adequate. 


Subsidiary Corporations—The following changes in the status of subsidiary 
corporations were made during the year: 

All of the outstanding capital stock and other securities of Kokomo Gas 
& Fuel Co., which conducts the gas utility business in Kokomo, Ind., 
were ake on May 9, 1940, for the net sum of $571,000 cash. Since the 
net book value of these securities at the time of the sale was $792,360, 
the difference of $221,360 was charged to orange surplus. 
owns no interest in the Kokomo Gas & Fuel C 

The Indiana Natura! Gas & Oil Co. sold its ‘ainabeat properties early in 
ise to Northern Indiana Public Service Co. Its remaining assets were 

agg 4 transferred, in li pitotion, t f 2 Peo yoomee Gas i & Coke 

ndiana Natural Gas & Oil Co in Dec., 194 

During the ye the name of tA Gan Ay te. was 
changed to Ch By-Products Corp. and it subsequently took over, 
as an addition to ole other business, the sale of coke produ at the Craw- 
ford Station of the Peoples Gas ht & Coke Co 

Chicago i me go Coke Co., whose only activity was the sale of such 
coke, was dissolved on Aug. 3, 1940. 

Natural Gas Investment Co., which owned certain stock of Natural 
Gas Pipeline Co. of America, all of the stock and notes of Chicago District 
Pipeline Co. and miscellaneous other securities, was dissoived on Apri! 4, 
peee. All of its assets were distributed pro rata to its stocknolders. Peoples 
Gas Subsidiary Corp. at that time owned 80% of the stock of Natural Gas 
Investment Co. 

On June 21, 1940, Peoples Gas Subsidiary Corp. was dissolved. All the 
assets of the corporation at the time of dissolution were transferred to the 
Peoples Gas Light & Coke Co. as a liquidating dividend. 

On September 29, 1940, the Peoples Gas Light & Coke Co. purcnased 
from minority stockholders of Chicago District Pipeline Co. their 20% 
holdings of its stock and notes at the issuing price of the stock and the par 
value of the notes. As a result of this transaction, the Peopies Gas Light 
& Coke Co. now owns all of the capital stock and other securities of Chicago 
District Pipeline Co. 

_General—The Federal Power Commission on July 23, 1940, ordered 
Natura: Gas Pipeline Co. of America to reduce its charges for wholesaie 
naturai gas. An appeal by that company from the Commission's order 
is now pending in the U. 8. Circuit Court of Appeals, which has in the 
meantime entered an order restraining enforcement of the order of the 
Power Commission. Natural Gas Pipeline Co. of America sells naturat gas 
at wholesale rates to a number of customers, including Chicago District 
Pipeline Co., a subsidiary of this company. 

Juring the year, the company continued the work of removing, re- 
locating and rebuilding its underground distribution system along the route 
of the subway, which is still under construction. The contention of the 
City of Chicago that all such expenditures made by the company must be 
borne by it is contested by the company and the question will be presented 
to the courts for determination. Expenditures made by the company on 
account of the subway are currently charged to property account or to 
maintenance, as may be appropriate. 

Income Account Years Ended Dec. 31 on Only) 


1940 939 1938 
aE Te vole F042 $35, 415, 337 $34,769, 105 


Company now 


Gas sales revenue 














Other gas service revenues________-- 683 500,351 5: 39:73 

Total operating revenues. __..._-- $37,525,476 $35,915,688 $35,308,836 
0 ET es 12,649,275 12,586,360 12: 451,281 
Co EE ee ee 1,204,540 1,535,272 1,384,422 
NS, ons nin 2 aden Gime winnie 10,205,682 9,655,636 9,598,017 

tC. 5% «sn écacthetneennene 1,288,14 1,321,851 1,622.604 
io ill ete a 2,516,497 2,782,949 2,785,633 
State, local & miscell. Federal taxes... 3,373,069 3,245,128 3,111,472 
Federal income taxes. ......---.--.-.- 959.113 352,631 279,118 

Cee SOGGD.. . Bu écescosnaen $5,029,150 $4,435,861 $4,076,288 
aR EEN SS SE a oe 929,668 1,325,669 1,419,288 

PR. oo ech heaserene as $5,958.818 $5,761,530 $5,495,576 
Income deductions: 

Interest on long-term debt __--_--- ~ 2.935.908 3,079,522 3,141,106 
Amortiz. of debt disct. and expense _ 120,013 237,893 237,904 
Other interest charges - - -- “e 167,587 151,882 135,993 
Miscellaneous income deductions ___ - 52,555 50,744 70,710 

pS ee ee eee $2,682,664 $2.241,489 $1,909,864 
Shares of stock in hands of public _ - 656,000 656,119 656,112 
,. 5. wan neces doaundus $4.09 $2.91 


Note—The income accounts for 1939 and 1938 shown above have been 
adjusted to reflect, insofar as it pertained to those years, the disposition 
of litigation regarding the company’s personal property taxes for the years 
1932 to 1939, inclusive, represented by judgments entered by the Circuit 
Court of Cook County in respect thereto on Jan. 17, 1941. As applied to 
the net incomes for the years 1939 and 1938, this resulted in upward ad- 
justments of $423,711 and $294,954, respectively. 

Consolidated Income Account Years ss Dec. 31 (Incl. Sub. — - 


1939 
ominten ata O21. 9397 $39, 105,861 $37,577. Hh 34 
512,278 556,259 591,45 
334,773 373,273 


-$41,768,948 $40,035,394 $38, 503,670 
15,668,625 14,634,858 


Operating revenues - - - --- 
Other gas service revenues 
Gross profit from sales by non- -utility 
le dite on osmeemaneedogae 
Total operating revenues - - - - - 

I ne eee ail 15,978,986 








Se «cn nan esachns sanyra—me 1,164,869 1,491,982 1,345,422 
e ee a eR 9 10,040,152 9,575,090 9,497 ,764 
aintenance_-_-___- a=, © ia - 1,315,316 1,339,907 1,642,840 
Saeetion ntti: in diel . 3,020,656 3,034,640 3,063,444 
State, local and misc. Federal taxes_. 3,590,841 3,634,287 3,578,894 
Federal income taxes-------- ied 1,059,556 435,462 383.470 
Operating income. -.-.....----.--- $5.598.571 $4,855,450 $4,356,978 
Ce ot. cicinteckebanes 1,235,275 2,053,434 1,750,815 
k,n tin aie $6.833,846 $6,908,884 $6,107,793 
Interest on long-term debt ___- . 3,210,658 3,349,985 3,416,088 
Amortization of debt disct. & expense 120,013 237.893 237,904 
Other interest charges_-_-- a 179,197 206,556 200,231 
Amortiz. of intangibles of sub. cos _ 209,277 209,277 209.277 
Miscellaneous income deductions - 79, 095 197,501 96,724 
ES eee $3. 035, 6 6 $2,707,672 $1,947,568 
Shares of stock in hands of public Rese 656,000 656,119 656,112 
Per ee Ga ono oc ew wecsaecda $4.63 $4.13 $2.97 


Notes—The income accounts for 1939 and 1938 shown above have been 
adjusted to reflect, insofar as it pertained to those years, the disposition 


of litigation regarding the company’s personal property taxes for the 
years 1932 to 1939, 


inclusive, represented by judgments entered by the 
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Circuit Court of Cook County b | Fempoct thereto on Jan. 17, 1941. As 
applied to the net incomes for 1939 and 1938, _ resulted in 
upward adjustments of $423, vila 

The accounts of Kokomo Gas & omitted from the 
consolidated income accounts for all of the “periods ag to above, all the 
securities of that company having been sold on May 9, 1940. 


Consolidated Income Account for Quarter Ended Dec. 31 














1940 1939 
CAR BR SI od inch aamncth pena mbens Owns $10,541,059 $10,119,121 
Other gas service revenues ----...-...--------- "988 140,961 
Gross profit from sales “x non-utility subsidiaries _ 74 ‘369 106,006 
Total operating revenues. ..................- $10,747,416 $10,366,089 
et a Ig ae ae eG 4,104,935 4,089,610 
A EE ELIE ET AT TI RE, * 296, "369.984 
IS ean. ah arteries Gala a cedeeipenion eae midaiee 2,619,795 2,385,862 
Pda cchadandicbhorcciaeuandlulicasel 325,< 354,100 
DR an tun ceckicd Suet achwads dame hban< 755,048 758 535 
State, local and miscellaneous Federal taxes - - - - ~~ 855,956 739,641 
RE LE Oe 289,857 110, 
Ns ao esac eugtoadnnee $1,500. 373 $1,557,769 
FE a tii wacuasode ss cadiar donee aunen 9,209 847,092 
Ce GR £4650 2.dt os = sbheksaGwtna wee $1,719,582 $2,404,861 
Interest on long-term debt--..........--..----- 783 ,460 '832:027 
Amortization of debt discount and expense _____-. 30,007 59.473 
Oe eee 2,791 53,183 
Amortization of intangibles of subsidiary companies 52,319 52.319 
Miscellaneous income deductions---_--.---...---- 6,410 123 ,466 
SN ie tat Oa «ou ous dh tne nis sete niece $804,595 $1,284,392 
Shares of stock in hands of public... -....---.-- 656, 56,119 


FP GR Gna ccdiamocsmodccocccsactusee 
Balance Sheet Dec. 31 (Company Only) 





Assets— 1940 1939 
Plant, property, rights, franchises, &c _-------- $147, 705,745 $146,854 ,269 
De. + cn uinthéimneenediehaa ditians 15; 120 =17,967,872 
ho 2. 5.dndimean wie et nh seaman 4 6 5,634,418 
en... cn useaabvabasadeanteesk 3,894'904 7'249 645 
ES ce cuhatuacbucedcad a tngde hit dhl ,700 10,504 
2 aan A Sept aaa ids wah Gs a ein Ae 8,233,472 7,706,681 
ee | aa an = See 5,089,618 4,907 612 
Tee Dee SNE bois. od wads daccsi | eee 116,000 
Materials and supplies-------- - suadbcadsellll 2,282,328 2,123,592 
United States Treasury bills..............-... 3,000,000 2,000,000 
Prepaid taxes, insurance and other prepaid exps-_ 210,136 295,564 

Cd ieutetih~es dusts tducmadaagkhe $185,987,499 $194,866,157 
Liabilities— 
Capital stock ($100 par).................... $65,600,000 $69,973,100 
DP ivecekind = sthewdsedvobhswe 64,340,000 67,048,000 
Se SD oc 2c abe dncdcedinantake 6,470 287 ,959 
eS os be tits bs oe ea a ee 2,046,874 2,033,221 
AEE DEO ne ci cdawsisnndcde ose dtere 8% 524,581 561,193 
II. 6... ono dae ad dm cleunhbes» @ 228. 000 349,865 
c Customers gas service. _............---.-- i 367.826 376,248 
ES EE ARES SALES EPs EGR 7,043 ,894 8,940,132 
Miscelianeous current Uabilities artnet anintiratel ee 455 35,178 
i Se... cinco em cnebe Venn 26,248,685 24,733,623 
Miscellaneous reserves..............--....-. 1,096,300 1,075,677 
b Reserve for prospective loss_ _-.....--.-.-.---- 4,520,789) 4,668,481 


Net income reserve pending finz il decision in rate _ 
RS ee a Bana @ moods @ eae vty em 4,574,512 
Reserve for pensions. nan a aie 2,000,000 2,000,000 


So BRIE bn on cendad Gaodsine pcaina * ne 1,171,612 
Ces St Wo odin ad ooncshbeduawa SRR Ree gs 
ee SEE, ono cecn onndbbwtnnceh naalows 10,970,508 7,037, 354 





TOO. cktea we occ sckaeeevenmeckeouesol $185, 987, 499 $194,866, 157 


a After reserve for uncollectible accounts. b Due to guarantee of bonds 
of Ogden Gas Co., a subsidiary. ec Credit deposits held subject to refund. 
d The payment of whica depends upon final decision, in gas rate litigation. 


Consolidated Balance Sheet Dec. 31 (Including Subsidiary — 


Assets— 1940 
Plant, property, rights, franchises, &c_.-..__-- $154. 404, 208 $155. BFF, 830 
& EE, i Fnas<knébkakndescewkste dee 11:710 11,656,377 
PS so oh ktndane mhe no ned eeneeka 50:7 12 5,634,673 
EPR GDS wc knee ébweewscnubactaueueh 3,960,426 7 376,10! 
CE CEN ned cnetatiiiweted> embdaeed 14,700 13,178 
OR ert, ale fd tied os lige Bes Sue inner oeee 9,386,676 9,183 ,539 
> IER DECREED. 6.464 dn dewecnads cnhinanie 5,491,406 5,538,259 
Tax anticipation warrants... .-_---- cimanantiel aod: | ‘ainda 116,0 
 , ... .4 ab ackeocshopenane 2,488,922 2,330,266 
United States Treasury bills..........-.--- oie 3, ,000 2,500 ,0 
Prepaid taxes, insurance, &c. ........-...-.-.-.- 220,761 317.205 
Tt. £2. tek enitedharar abun hoe $190,667 ,971 $200,543 ,433 

Liabilities— 
Ce eee Ge BEGe, cananicnerchsnasaanse $65,600,000 $65,611,900 
i CS.) oe cee oe hem oh om amas mee 69, 000 72,403,000 
Notes payable by subsidiary company......... | -.-... 16,377 
Deferred DEE cctksddedsducedeupeuconbae 230,034 332,144 
PASE DARED. 0 6 ndkeedbssidtiddccvsctubiiwe 2,296,520 2,322 00 
BE Bonin éjenedakeeger og snaenedas 568 ,03 1 606 ,8 
neck, wecapeniiat again an alot 328,000 328,059 
@ CORUREEE TY BOO GEE VINB n. 3 oo cnc nna cnenscoes 367 ,826 384,380 
Fi tll A ewiee inks 7,199,223 9,715,355 
Miscellaneous current liabilities. ............- 37,455 35,178 
Te SUD. cusape ocoene aseeeeooren 29,199,273 28,457 ,556 
Misceilaneous reserves... .....-.-..-.-------- 1,319,58 1,426,170 
2 IO Bt OO 6a tee diietmniernenen... ¢ waiine 1/171 ,612 
Net income reserve pending final decision in rate 

Re aise debbehbetene® §.  caairmitn 4,574, 53 
TASES TEP POMMOEB. 6 6 0 pode no ctesbéinsecesde 2,000 ,000 0,000 
Minority interest in genes - aatkeidssoue ssanee "193.587 
d Excess of par value. -_---- btdnaonduiiiacand gorges 573.735 
CIEL, iGiciaknescbcs <sekes concise ou Se) eee ee 
PEGE Sn cbs bd4 bem bid cdid sedsskavassd= 11,331,893 9,690,987 


DONG: Bb tin de db San AAO 6 6 Seddsndwcdite a $190,667 970 $200,543 ,433 

a After reserve of $500,000. b After reserve for uncollectible accounts. 
c é ‘redit deposits, held subject to refund. d Over cost of 8,315 shares of 
capital stock of Peoples Gas Light & Coke Co. held by a subsidiary com- 
pany. eThe payment of which depends on final decision in gas rate 
litigation.— V. 152, p. 993, 687. 


(J. C.) Penney Co.—Sales— 

Sales for the month of ag 1941, were $20,284,276 as compared 
with $18,292,999 for January, 1 This is an increase of $1,991,276 
or 10.89% .—V. 152, p. 273. 


Peoples Drug Stores, Inc.—Sales— 
penee of January— 


y VSI. p. 3571. 


haan Light & Power Co.——-$900,000 Notes A pproved— 


The Securities and Exchange Commission on Feb. 8 approved the declara- 
tion regarding the borrowing of $900,000 evidenced by promissory notes. 
The notes are to mature semi-annually over a five-year period; shall bear 
interest at rate of 244% for first year and thereafter increasing ‘<th of 
1% during each succeeding year to 3% during fifth year. Notes mature 
at rate of $75,000 semi- annually, leaving a balance of $225,000 to be paid 
April 1, 1946. Notes are to be secured by the pledge of the common stocks 
of certain subsidiaries of company, which stocks are presently pledged to 
secure the company’s collateral lien bonds, series A. 

The company proposes to use the proceeds from the bank loan along with 
other available funds for the retirement of all its presently outstanding 
debt, including its collateral lien bonds, scrip and accrued interest on the 


scrip. 


41 1940 
$1,870,770 
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Bonds Called— 

Cc upeey on Feb. 14 notified holders of its collateral lien bonds, Series A, 
due Jan. 1961, that all such outstanding bonds have been called for re- 
dem aes on April 1, 1941, at their principal amount plus accrued interest 
to the redemption date, when interest will cease to accrue. Bonds, to- 
gether with the July 1, 1941 and su uent coupons attached, should be 
yo for redemption to The Chase National Bank of the City of New 


The company is also notifying hoklers of its scrip certificates, due Jan. 1, 
1946, that all the outstanding scrip certificates have been called for re- 
demption on April 1, 1941 at their peaciost amount, plus interest accrued 
at the rate of 5% per annum from 2. , 1936 to the redemption date, 
when interest will cease to accrue. ge Ad. should be 
for redemption to the Tradesmens Nan onal Bank and Trust 
Philadelphia. 

It is understood that this company has negotiated a bank loan of $900 ,000 
to provide part of the funds for redeeming the Series A bonds and the 
scrip certificates.—V. 152, p. 129. 


Petroleum & Trading Corp.—Annual Report— 

The net asset value of the class A stock outstanding as of Dec. 31, 1940, 
based on market quotations of securities held and original cost (less “deple- 
tion) of royalty interests owned was equivalent to $17.34 per share after 
payment of dividends of 79% cents per share during the year. Compared 
with net asset value of $18.48 _ber share at the close of 1939, this was a 
decrease for the year of 6.17% 

Consolidated Fneeme Accouni Year Ended Dec. 31, 1940 


resen 
mpany, 


Income—Cash dividends and interest on bonds_________----- $96,959 
Oil and gas royalties (less depletion)__...._....--...-.---- 9,447 
FO a a a i ick ws a ion dh sin we eS ie ee $106,405 

General and administrative expenses.__.__..____._._-_--__- 6.25 

es OE SON nda dc cvdcoddeonasctccccéaduoce 11,765 
td ki ie ee ae te eee ae ie mm eae $88 381 

ee ee I, og ren ctatncdecsadcextesacds 18 
A ee. a, ins binds alee ae Wb ae $87 .713 

ee ee A ee .. . ccwodcesanacebansonans 86 839 

ee en, 2. ci nccmansaeemeesusbadbieee& 284,485 
CPOE Gs Bes Ey WEB cin ccscanscscscendssoscce $283 ,612 


Consolidated Balance Sheet, Dec. 31, 1940 
Assets—Cash, $106,356; marketable securities, at cost (valuation based 
on market quotations at Dec. 31, 1940, $1,668 612), $2,369,288: dividends 
oil and gas royalties and accrued interest receivable, $2,622; investment 
in oil and gas royyiy interests, at cost (less reserve for ‘depletion of $3,582), 
$118.196; prepaid expenses, $100; prepaid New York State franchise tax, 
$3,125; total, $2,599.687. 
iabilities—-Accrued Federal and State taxes, $5,897; class A $1.25 
cumulative paseegat stock (par $5), $545,825; class B common stock, 
10,000 shares no ,500; cove! surplus. $2,324,076; operating deficit, 
$283 ,612; total, 2 599. 687.—V. 152, p. 841 


Phelps-Dodge ang etal Dividend— 


Directors have declared a dividend of 25 cents per share on the capital 

stock, par $25, payable March 8 to holders of record Feb. 21. This com- 

res with hes ear-end dividend of 75 cents paid on Dec. 10, last; dividends of 

5 cents paid in each of the _— preceding ca ce anda year-end dividend 
of 75 cents paid on Dec. 8, 1939.—V. 151, 2953. 


Philadelphia ikeihiaae dentate am Co.—Earnings 
{Includes Aronimink Transportation Co. ] 














Calendar Years— 1949 1939 *1938 1937 
Total gross revenue__-_. $1,699,786 $1,633,816 $1,595,741 $1,602,466 
Total oper. expenses _ 1'336.097 ,345,776 ,333 ,099 1,311,162 
Int. & sub. co. pref. divs. 207 495 212,449 21 .958 225,780 
Amortiz., debt discount _ 12,998 13/059 13,101 13,119 
a Amortiz. of intang’les _ 20,000 20,000 za 
Prov. for income taxes - - 34,762 15,742 2,915 13,885 
Employee bonus - - _---- et. cai» “sade. -swpease 

Net income-.-.--.--- $56.53! $26,789 $4,668 $38,521 
Divs. on common stock 21 ,000 cos eee > eadeae 

Balance to surplus - - - ~ $37, 531 $26,789 $4 668 $38,521 


a Credited to miscellaneous physical property.—V. 144, p. 3188. 


Portland Gas Light Co.—Bonds Called— 


All of the onmeams & ($1,000,000) first refunding morsgase 5% A bonds 
due 1950 have been for redemption on April 1 at 1 

All of the outstanding ($400,000) first refunding mortgage 4% B bonds 
due 1955 have been called for redemption on May 1 at 103.—V. 152, p. 129. 


Prudential Investors, Inc.—T7o Redeem Preferred Stock— 


Following vote of the stockholders consenting to dissolution of the cor- 
poration, the board of directors has voted to pay its preferred stock. 

Notice is being mailed to all holders of record of preferred stock to sur- 
render stock certificates to Schroder Trust Co. Each share of preferred 
stock will receive $100.75 which includes dividend accrued to Feb. 14, 1941. 
This constitutes the full amount which preferred stock holders are entitled 
to receive and dividends will cease to accrue after Feb. 14, Ie 


Preferred Stock Delisted— 

The New York Curb Exchange has on Feb. 13 sus 
trading the $6 preferred stock. The corporation has dissolved and 
has deposited with Schroder Trust Co., its distributing agent, moneys 
sufficient to pay to the holder of each outstanding share of $6 ‘pref: 
stock, upon surrender of certificates for said stock, the sum of $100.75. 
The transfer books 4 the preferred stock closed permanently at the 
om of business son. 18 . 0 wit 

e common stock of the corporation continue to be traded h 
Exchange.—V. 152, p. 995. 2s ” xT 


Prudential Personal Loan Corp.—New Underwriter 


nded from listed 





Namei— 
tion has filed with the Securities and Exchange Commission an 
am ent to its registration statement nami Reichart, DeWitt & Co., 


Inc. as successor underwriter for its $250, 25-year 6 convertibl 
sopeeaDe Domai. series B, and 17,000 shares of ass A 5% _couvertibic 
— Pp 


Public Service Co. of Oklahoma—T°o /ssue $16,000,000 


Bonds and $8,350,000 Preferred Stock— 


A declaration has been filed with the Securities and Exchange Com- 
mission pursuant to = Public Utility Holdi 6,000,000" Act of 1935 by 


the comaeny to issue and sell (a t 
eories BY, due Feb. 1 Tori and Cb) 83.500 shaves yt ~ AS 


preferred stock, 
pone Na (par $100) and to apply the proceeds Gon tee sale of he 


ties, togerher — other moneys to the redemption of $16,000 


lst mtge. bonds, series A, 4%, due Feb. 1, 1966, $3,213,1 
stock an d $5,126,900 6%" prior lien stock of the baal 
e holders of its outstan i 
stock and “and 64 prior | prior ten stock the privilege of exc AD ~J _ 
the new erred stock with a cash adjustment for the oa. between 
ee ty. ~y ce of the shares now es one ay initial public 
cute thal stock. Shares er the ex- 


= —~ fh. to be offered publicly. ts “er >. 3574. 


Public Servioe Ei Electric & Gas Co.—/] nt Rate Reduced— 

An epalication & the pe company to reduce from 3 % the annual 
interest_on a $55 000 bond issue maturi = 1 3% LS approved 
by the New Jersey State Board of Public Ut ners. 

The Board sanctioned the quecution < a a supplemental indenture dated 
Jan. 1 to the Fidelity Union Trust Co , trustee. The indenture 
also provided a revised scale of bond redem emption prices, from 112 rg 
for bonds called before Oct. , 1941, tol for those ed after Oct. 

and before maturit 


7 Sat RSL nee nt, i—_ 
approval wou n ‘orma 
certificate were not made within 30 days.—V. 152, p. 436. ace of tee 
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Puget Sound Power & Light Co. (& Subs.)—£arnings 
12 Months Ended Dec. 31— 1940 1939 
CE, «5. ks indidtimemnde nmtonenigs $16,754,115 $16,361,830 

Si 20 Se... osaecenoeaeed nanan 309,501 5,869,585 
Balance for dividends and surplus- -------------- 1,924,327 2,165,973 

x After depreciation and including non-operating income (net). 

Accumulated Dévidend— 

Directors have declared a dividend of $1.25 share on account of 
accumulations on the $5 preferred stock, payable April 15 to holders of 
record March 3. Arrears after the current payment will amount to $27.50 
per share.—V. 152, p. 275. 


Quebec Power Co.—Larnings— 


12 Months Ended Dec. 31— 1940 1939 
sa ia tdi hl ie saints balk psa tech A ei a $3,519,366 $3,306,470 
INOS GHOTREINE POLIS . . - . . . 2 ee eee nee -os 1,436,140 1,328,704 
2 ee ee eee 523,140 627,704 


a After deprec iation and Eovitee for income and excess profits, taxes. 
The company’s total tax bill for 1940 was $668,834 against $345,405 in 
1939 and was equivalent to 19% of the company’s gross revenue. The 
provincial profits tax was increased from $28, in 1939 to $50,000 in 
940; Federal income tax increased from $130,000 to $93,000, and an 
amount of $220,000 was set aside in a suspense account for excess profits 
tax, which did not apply the year before. 
The company’s balance sheet as of Dec. 31, 1940 shows current assets of 
$1,588,406 compared with current liabilities, including accrued bond interest 
and dividends, of $1,006,240.—V. 151, p. 2511. 


Radiomarine Corp. of America—£arnings— 
Period End. Dec. 31— 1940— Month—1939 1940—-12 Mos.—1939 


Total oper. revenues_- -- $75,891 $86,719 $892,289 $948,178 
Net operating revenues - 14,267 17,709 99,136 161,849 
Net income — 

to earned surplus_ --- - 9,475 10,131 154,881 140,680 


—V. 152, p. 4 a 
Rayonier, Inc.—Bank Loans Reduced— 
The company reports the PE %G0 Doo” of $500,000 on long-term bank loans 
represen 


reducing the ro te to The latest prepayment ts 
the maturity due 1, 1942. Since the close of the company’s fiscal 
year on April 30, i940, a total of $1, ,000 in long-toran bank loans has 


been liqui ated.—V. 151, p. 3252. 


R. C. A. Communications, Inc.—Earnings— 


Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
Total oper. revenues_--- o18 -T5 $723,834 $7,980,295 $6,751,941 


Net oper. revenues __--- 19, 253.701 2,472,470 1,877,177 
Net income transferred 
to earned surplus---- 124,910 191,376 1,329,468 1,320,348 


—V. 152, p. 685. 


Reliance Electric & Engineering Co.—Bank Loan— 
The company has obtained a 7-year loan of $500,000 from the Cleveland 


Trust Co. to provide additional working capital. The loan pears, 2%% 
ee | and is repayable in semi-annual instalments of $36,000.- . 151, 
p 


Reliance Grain Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.62% per share on account of 
accumulations on the 6 4 Fo cumul., pref. stock, payable March 15 to 
holders of record Feb. 28. Like amount was paid on Dec. 14, Sept. 16 and 
on June 15, last.—V. 151, p. 2809. 


Republic Investors Fund, Inc.—Annual Report— 

Net assets at the close of 1940 were equal to $3.46 per common share, 
against $2.91 per share at the end cf June, 1940, and $4.85 per share on 
Dec. 31, 1939, according to the annual report. Distributions aggregating 
40 cents per share were made during the pear } 1940 

Common shares outstanding increased during the year from 175,840 


to 296,613. 
Statement of Income for Year Ended Dec. 31, 1940 





te i ns das apes ee a Oak Sha $66,790 

I rE ak ce ah dp ane atin Saks Ayes on Agha Delve ae tieele M beeen dy eg mB 3,098 

SINS ii. ici we Repaaie tea ee pe fettedweun ee he $69 888 
oa cielo SN a ek ds i hc as os as ag ; ts Wh a os Sirs yo Wc aie me 26,989 
EEE ns — eee Sy a a ; 12,536 
Amortization of bond discount and expense _ ers eax 1,620 
Provision for 1940 Federal income tax, applicable to income 998 

SF ay ee en ee ee ees $27,745 
Net profits realized from security transactions during $s period 12,504 
Preferred dividends, $8,257; common dividends, $30,570__--_-- 38,827 


Balance Sheet Dec. 31, 1940 
Assets—Cash, $359,386; Securities owned, $1,841,646: accrued dividends 
and interest receivable, $3,967; due for common shares sold but not de- 
HY heel $18,429; accounts receivable, $672; office furniture and fixtures, 

: Prepaid expenses, $17,773; total, $2,242,381 
bag Sth ‘es—Due for common shares purchased but not received, $757: 
dividends payable, $31,391; accrued taxes, interest and expenses, $13,217: 
due for redemption of scrip certificates and sracttens of shares, $1,166; 


collateral secured 444% convertible bonds, series due Feb. 1. 1950. 
$332,000; 6% preferred stock, series A ($10 par), $47 B70: 6% preferred 
stock, series B ($10 par), $131,830; common stock ($1 par), $294,613; 
surplus, $1,390,038; total, $2,242,381. —V. 151, p. 5575. 

Reynolds Spring Co.—Earnings— 

3 Months Ended Dec. 31— 1940 1939 
Ee a cc ne ei ananacnakepeweda $249,272 $281,011 
Earnings per share of capital stock _ __ bt ee $0.86 $0.97 

but before 


a After depreciation, interest, Federal income taxes, &c. 
excess profits taxes.—V. 152, p. 436. 


Republic Steel Corp.—Registers $90,000,000 Bonds and 


Debentures—$16,500,000 Bank Loans— 


The corporation, on Feb. 12 filed with the Securities and Exchange 
Commission, a registration statement (No. 2-4658, Form A-2) under the 
Securities Act of 1933 covering $65,000,000 of first m orteage e sinking fund 
bonds, due 1961, $25,000,000 of convertible sinking f ebentures, due 
1956, and an undetermined number of shares of common stock, (no par), 
to be reserved for conversion of the debentures. The interest rates on the 
bonds and the debentures and the number of shares of common stock will be 
furnished by amendment to the registration statement. 

The by vey statement was accepted at the Commission's Cleveland 
Regional Office for transmission to Washington for filing. 

ccording to the registration statement, the net proceeds from the ‘ 
of the bonds and Somtere. Le gy! with $16,500,000 to be obtained 
the ome proce , are to be applied as follows: 

$40,421, tometer ans other funds for the payment of accrued 
interest Pe 3733 5 held by the trustee for sinkin fund © uirements) 
by the ee aaa on or before Ape 25, 1941, at 104%, 0 9,572,000 


44a ie et age bonds, series B 

28 8783 one with other, funds f for payment of accrued interest 
and $78, 738 held ay the trustee f nking fund requirements) to the 
rosemptten < on Nov. » 1941, at 104%, of $22, ,938 ,000 414 % general mtge. 


eepi4 314,905 ‘(together with other funds for the payment of accrued 
terest) to the redemption on May 1, 1941, vertible ponds: * of $13,868 = 


Bq purchase mon oe with rth other funds for parmeent of aceresd int.) 
er with other 
to the redemption on or before A 10, feat yo tit % of $5. 258,000 Guit 


Steel OC ) mortgage sinking bonds (exclusive 


nei} ); 
of Ft 000 000 together with other funds for the payment of accrued 
interest) to to the prepayment of $15,000,000 of the corporation's 1%% 


al notes. 
The eee aoa proceeds will be added to the quent funds of the 


e a. of the underwriters and the principal onset of bonds and 
debentures to be taken by each are as follows: 





Volume 152 
Name— Debentures 
Re ae Oe ee Oe, co ek $4,012,000 $1,538,000 
Glore, Forgan 60.2) NN. , i eer ae 4,012,000 1,538,000 
ie RRS ES 4,012,000 1,538,C00 
A. C. Allyn & Co., Inc., Chicago_____._______- ,000 167 ,000 
d I A ces 72,000 28,000 
Ames, Emerich & Co., Inc., Chicago___________ ,000 42,000 
Arnold and 8. Blei er, Ime., WN. ¥. Olty...... 72,000 28,000 
Bacon, Whipple & Co., Chicago_______________-_ 144,000 56,000 
Baker, Watts & Co., Baltimore....____........ 181,000 69,060 
Baker, Weeks & Harden, N. Y. City._________- 181,000 69,000 
Ball, Coons & Co., Cleveland_...._..__._..._-- 2,000 28,000 
BancOhio Securities Co., Columbus Petheepr phere 217,000 83 ,000 
Bankamerica Co., San Francisco._____________-_ ,000 28,000 
Bear, Stearns & Co., N Y. NS hit a to cai aittaelas 144,000 56, 
A. G. Becker & Co., Inc re + Sp: | pres 542,006 208 ,600 
Be Oh eed a Os 6 OE asc menccacnecaned ,000 ’ 
Blair, Bonner & Co.. Ohiicas RE RESRSORRE Ke. 144,000 : 
Blyth jp Sm Be tenderer innate 2,167,000 d 
Bodell & Co., Inc., Movhienes Divi bednackceeks 253 ,000 97 ,000 
Boettcher & Co., | ad 8 aS iene aege 72,000 28,000 
Bonbright & Co., Inc., N. Y. City__._-.._...-- 1, ,000 694,000 
Bosworth, Chanute, Loughridge & Co., Denver__-_ 72,000 28 ,000 
Alex. Brown & Sons, Baltimore-.._____________- 397 ,000 53 ,000 
Bree. Slocumb & Co., San Francisco____._____- 72,000 28,000 
oo & Co., "Inc., See eee 325,000 125,000 
Central ic Co. (Inc. AL eee ee 542,000 208 ,000 
w. Mak & Co., Philadelph A SE PRR eRe 126,000 49,000 
C Cott 3}. ff SU Ree ie 433 ,000 167 ,000 
Courts & Co., At ee 72,000 ,000 
‘mia House & Co., Cleveland-_-_.....____.-.- 217,000 ,000 
Be. Bree & Ce. Dimmenpelis. ......-......-.-- 72,000 28,000 
Paul H. Davis & Co., Cc om” Pe Se eae 126,000 49,000 
Dick & Merle-Smith, N. PERS ee papeees 325,000 125,000 
R.S8. Dickson & Co., ke Cerintis. ft . pe 108 ,000 42,000 
Dominick & Dominick. N’.. Y. Se ae 325,000 125,000 
Eastman, Dillon & Co., N. Y. City... -..-.- 578,000 222,000 
Elworthy & Co., San Francisco Pee ea uiatae, idhn ow 72,000 ,000 
Eg Se A eae eae 722,000 278,000 
Equitable Securities C My Mm a: 361,000 ,000 
De Gs Es, DONO, ce cancccccscnscoses 325,000 125,000 
Fahey, Clark & SM nvansnencennace 126,000 49,000 
Farwell, Chapman & Co., C EE eee et ee 72,000 28,000 
Ferris & Hardgrove, CE it Als in ceahh nalioaioin « 72,000 28,000 
Field, Richards & Co., Cleveland---....-...-.-- 199,000 76,000 
The First Boston Corp., Fy eee 2,167,000 3,000 
First Cleveland Corp., (il yl pcan 199,000 76,000 
Folger, Nolvan & Co., ‘Inc., Washington, D. C__-_- 72,000 28,000 
Francis, Bro. & Co., eR titres so a dindive ot 126,000 49,000 
Fuller, Rodney & Co., Be Ee "City et a Se 44,000 56,000 
Goldman, Sachs & Co., Dk Bc Se ec addbats atau 1,264,000 486,000 
Graham, Parsons & Co., Philadelphia___.______- 325,000 125,000 
Granbery, Marache & Lord, N. Y. City__--__--- 126,000 49 ,000 
Green Eilis & Anderson, N. Y. City. SEU Geecdnowss 181,000 69,0 
Hallgarten & Co., N. Y. City_._- = d, 194,600 
Halsey, Stuart & Co., Inc., Carcass. a Pe ee ae 1,625,000 625,000 
Harriman aw & ke Sy RR 1,806,000 694 ,000 
Harris, Hall & Co. (Inc.), Chicago ee aes 78,000 222,000 
Hawley, Shepard & Co., Cleveland. ____...___-_-~- 397 ,000 153 ,000 
Hayden, Miller & Co., Cleveland PEER AE pie 578,000 222,000 
Hayden, Stone & Co., N. we ine. an te len oleae 903 ,000 347 ,000 
Hemphill, Noyes & Co., N. ‘¥' ih cckesaeunee 794,000 306,0 
Hilliard & Son, Louisville eS PP ee eee 72,000 28,000 
Hornblower & Weeks, N. Y. City.-_----------. 144,000 56 ,COO 
Wee ee MOD OP Coce Bhs Bs CEM caw cc wecascee 578,000 222,000 
Illinois Co. of Chicago, PP bnccotuewnbee« 144,000 56,000 
SE Ee GE, BO gon 6 bbe ec eceweseane« 578,000 222,000 
Johnston, Lemon ‘& Co., Washington. ----....--- 72,000 28,000 
Kaueee a alae aa te 144,000 56,000 
M. Kidder & Co., N. Y. City Si sack de trenticslitemmnnh sam 72,000 ,000 
Kidnor Peabody & ne oe eas 903 ,000 347,000 
Knight, Dickinson & Co., Chicago. - i lin hes Gi bein one 126,000 49,600 
Ladenburg, Thalmann & Co.,N. Y.C 7 ; 903 ,000 347 .000 


gue Bissell & Meeds, Wilmington ee ‘ 72, 28,000 
- Lanahan & Co., Baltimore-_- --- ae 28 


w: c. “Langley & Co., N. Y. ¢ _ _ 722,000 ,000 
Lazard Freres & Co., 'N. Y. [ae * ,000 347 ,000 
Lee H nson Corp.. N.Y. Cley ire 722,000 278,000 
Carl b, Rhoades & Co.. > as City - - a 325,000 125,000 
Laurence M. Marks & Co., N. GT ac eteonces 397 ,000 153 ,000 
Mason-Hagan, Inc., adele eat agen 72,000 28 ,000 
McDonald-Coolidge & Co., Cleveland_-_--- --- i 397 ,000 153 ,000 
Merrill Lynch, E. A. Pierce & Cassatt, N. ¥Y.C City - 325,000 125,000 
Merrill. rben & Co., Cleveland - - - - -_-- : 433 ,000 167 ,000 
The Milwaukee Co., Milwauk ee cae 108,000 42,000 
Minsch, Monell & Go., inc., N. Y. City- ‘ 126 ,000 49,000 
Mitchum, Tully & Co., San Francisco. ______- 108 ,000 42,000 
Moore, Leonard & Lynch,  epepaereans i. san 217,000 83 ,000 
F. 8. Mosely & Co., Boston. ---_--_- ohem 433 ,000 167 .000 
ye H. Murch & Co., oa SS 181,000 9,000 
G. Murphy & Co. Y.c unit aa 361,000 139,000 
BSA Cook & Co., St. _ Echbbeonsenahen 72,000 28,000 
Newton, Abbe & Co., Boston. ___.______--___-- 81,000 69 ,000 
BS rrr ree 2,708,000 1 ,000 
Paine, Webber & Co. “a 6 Rl oe kdwcenuadees 61,000 139,000 
Parrish & Co., N.Y. “wh Ee es 108,000 2,000 
Arthur Perry & Co., a eee eadsecnsotes 289,000 111,000 
Piper, Jaffray & Hopwood, 5 ETN i wel aes id 108 ,000 2,000 
Prescott, Jones & Co., Cleveland ______--------- 72,000 28 .000 
Putnam & Co., TE 15., ccpthbacenandel 181,000 69,000 
Quail & Co., Devenport -__--..----------------- 72,000 28.000 
Reinboldt & Gardner, St. Louis -------------- ‘ 108 ,000 42,000 
Reynolds & Co., N. Y. ony . senee Stim int th slay 126,000 49,000 
Riter & Co., N. Y. City ere Por 578,000 2,000 
E. H. Rollins & Sons, Ine. _ 2 Olty ...-.--.--- 578,000 222,000 
L. F. Rethschild & Co., Ny City ...--------- 506 ,000 194,000 
Salomon Brothers & Te, Te eee 433 ,000 167 ,000 
Schoelikopf, Hutton & Pomeroy, Inc., Buffalo__. 506 ,000 194,000 
Schroder Rockefeller & Co., Inc., N. = City - 361,000 139,000 
Schwabacher & Co., San Francisco -__--_- 253 ,000 97 .000 
Chas. W. ww, & oe: BT TNE. ..withs ate - 108 ,000 42,000 
ae & Co..N. Re aeewana 1,083 ,000 417,000 
_ Simon & C K. St. outs 126,000 49 000 

ai er, Deane & Scribner, Pittsburgh - - Bu 217,000 83 ,000 
singer, Barney & Co., N. Y. City- 1,806 ,000 694 000 
William R. Staats Co., Los Angeles. : 144,000 56.000 
Starkweather & Co., N. Y. City--------- Suid 126,000 49,000 
Stein Bros. & Boyce, Baltimore - - -------------- 144,000 56,000 
Stern Brothers & Co., Kansas City - - - oe ae 144,000 56.000 
Stern, Wampler & Co., Inc., Chicago----------- 144,000 56 000 
Stifel, Nicolaus & Co. , Ine . "Get BOBS ss> oes 126,000 49.000 
Stix & Co., St. Louis-------- . . 126 ,000 49 000 
Stone & Webster and Blodget, Inc., N. Y. City-_- 794,000 306,000 
Stroud & Co., Inc., Philadelphia Se knee ae 126,000 49 000 
Swiss American C ‘orp.. EL ela 217 ,000 83 .000 
Spencer Trask & Co. N. Y. City sede thebe Jo 794,000 306 ,000 
Tucker. Anthony & Go., N. Y. City- -" 578,000 222,000 
Union Securities Corp.. W.Y.C ity .. EwHese 794,000 306 ,.000 
bag Alstyne, Noel & Co., N. Y. City. ------ 72,000 28 .000 
H. Walker & Co., St. ‘Louis__ Byer 253 .000 97 000 
Weschhura Co., Boston -_ __- a nemencsonces 72,000 28 ,000 
Watling, Lerchen & Co., Detroit __-___--- 4 72,000 28 000 
Weeden & Co., San Francisco__________-- 108 ,000 42,000 
Wells-Dickey Co., Minneapolis. __ _ -- -- - ada 144,000 56 000 
Wertheim & Co., N. Y. City- ----- 506 .000 194,000 
White, Weld & Co., N. Y. City- yeent i 578.000 222.000 
Whiting, Weeks & Stubbs. Inc., Boston ___ _- ; 289.000 111,000 
The Wisconsin Co. . Milwaukee _ ss hal iy te ite a snpba'sae® 578,000 222 .000 
Dean Witter & Co., San Francisco - - - - - - - s®acé 542,000 208 000 
Yarnall & Co., Philadelphia ---- --------------- 126,000 49.000 


The price at which the securities are to be offered to the public, the 
underwriting discounts or commissions, and the redemption and conversion 
provisions are to be filed by amendment to the registration statement. 

The prospectus states that to facilitate tne offering it is intended to 


stabilize uhe prices of the bonds and debentures. This is not an assurance, 
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it states, that the prices will be stabilized or that the stabilizing, if com- 
menced, may not be discontinued at any time. 


Bonds of Subsidiary Called— 

A total of $1,694,700 20-year 8% first 10. has een eal fund gold bonds, 
due Nov. 1, 1941, of the Central Steel Co. has n called for redempt tion 
at any time ‘prior to maturity at par and accrued interest. Payment be 
made at the Cleveland Trust Co., Cleveland, Ohio, or at the City Bank 
Farmers Trust Co., N. Y. City. (This is is the poms redemption mentioned in 
last week’s “Chronicle” page 995.—Ed.]—V. 152, p. 843. 


Reynolds Metal ah can Contract— 
Company was recently allotted $2,504,611 by the U. 8S. Government to 
build additional plant facilities for the defense program.—V. 152, p. 275. 


Rheem Manufacturing Co.—~Stockholders Approve Stock 
Increase— 


The stockholders at a special meeting Feb. 7, approved a p pepe of the 
management for the issuance of 120,000 shares ‘of A 9d yi] r pitek stock 
and increasing the authorized common stock from 50,000 shares. 

It is expected that 60,000 shares of the new preferred stock Orn be issued 
as soon as registration with the Securities and Exchange Commission has 
been completed. 

The new ($25 par) preferred stock will be cumulative as to dividends of 
5% and will be convertible into common at the rate of 144 shares of the 
junior equity for each share of preferred during the first year, decreasing 
each year until the fifth year when the stock will be convertible on a share- 
for-share basis. 

The management is contemplating an amendment to the articles of in- 
corporation providing for the establishment of a preferred stock purchase 
fund for the retirement of the issue. It is believe that about 2, shares 
of the new preferred will be retired annually through the operation of the 
fund. V. 152, p. 437. 


Richfield Oil Corp.—Bonds Called— 

A total of $150,000 15 year 4% s.f. debentures (convertible into common 
stock until and including March 14, 1947) due March 15, 1952 has been 
called for redemption on March 15 at par and accrued interest. Payment 
will be made at the Security~First National Bank of Los Angeles or at the 
Chase National Bank of the City of New York.—V. 151, p. 3408. 


Richmond Fredericksburg & Potomac RR.—I/ssue 
A pproved— 

The stqckholders on Feb. 10a pperoves a $6,500,000 refunding operaton. 

H. 8S. , Secretary, sai bout 75% of the stock was voted at the 
special casein when officers of the road were authorized to issue $6,500,000 
of general mortgage bonds bearing 3% interest. 

he new issue, With other funds from the Treasury, will provide money 

for redemption of all the Peonent bonded indebtedness of the line, consisting 
of an issue of $4,000 ,000 4% first mont eats, bonds issued by the Washington 
Southern Ry., due June 1, 1943, and $2,680,000 of 334% mortgage bonds 
due April 1, 1943. 

The company has applied to the Interstate Commerce Commission for 
authority to issue the bonds. 

It is stated that the issue of $6,500,000 3% refunding bonds. on which 
negotiations are to be completed Feb. 17, will go to a couple of insurance 
companies direct.—V . 152, p. 843. 


Rochester Gas & Electric Corp.—Earnings— 


12 Months Ended Dec. 31— 1940 1939 1938 
GOR EEEED. oo habdada Scdlseusceens $17, ny 994 $16. 328,756 $15,872,759 
Net after operation, taxes and reserves 5,029,000 »256,097 3,935,602 
Surplus after all ‘charges including 

referred dividends. ....___...--- 1,395,490 1,118,074 777,787 
. 151, p. 3100. 

Rochester Te:ephone Corp.—arnings— 

Period Ended Dec. 31— 1941—-Month—1940 1941—-12 Mos.—1940 

$ $454,143 

















Operating revenues-___-_ 484,746 ‘ $5,586,761 $5,334,526 
Uncollectible oper. rev_- cr409 Cr1,466 8,842 8,874 

Operating revenues... $485,155 $455,609 $5,577,919 $5,325,652 
Operating expenses - - _ _ - 335,602 329,901 3,767,899 3,662,136 

Net oper. revenues... $149,553 $125,708 $1,810,020 $1,663,516 
Operating taxes_-_--~—_-_- 77,094 61,5 87,504 713,318 

Net oper. income_ --- $72,459 $64,199 $1,022,516 $950,198 
TES Gc c ceewsssccs 42,434 36,806 698,012 641,062 
—V. 152, p. 130. 

Rochester Transit Corp. (& Subs.)—FZarnings— 
Calendar Years— 1940 939 
Cs nan dedcanesceccinssonenannnse $3. S08. 311 $3. 603 707 
CERNE, GRIPOMNED «oo cece eect cccsnescacane 912 1,708 
EN a vk vw sc caccdnvawbacencedsedecee 2,177 21363" 140 

Net income from operation. _............-.-- $822,222 $788,859 
DT ttcindtdieiddmenes<benes siuconddsetnbese 491,763 467 ,658 
Miscellaneous deductions... .........---...--.- 1, 25,850 
Interest on series A notes.........---..-..----. 131,891 137,691 
Interest on series B notes._....-......-...-..-- 58,170 58,983 

Balance for sinking fund and surplus-.--------- $58,413 $98,676 

Balance Sheet Dec. 31, 1940 
Assets—Fixed assets, $9,151,184; investments, $489,966; cash, $648,722; 


special deposits, $88,961; material and supplies, $100,576; accounts re- 
ceivable, $42,790; prepayments, $102,806; unamortized debt discount and 
ex , $16 778: capital stock ex fspame. § $16,082; a suspense, 
$11,935: reacquired securities, $138,000: totai, $10,807,380 

Liabilities — -term debt, $4,288,000; accounts payable, $74,450; 
taxes accrued, $67,728; interest accrued, $83,892: miscellaneous current 
liabilities, $33. 987; depreciation reserve, $4,869.94 943; injuries and dam 
reserve, $154,976; miscellaneous reserves, $78,290; capital stock (254 997 
no parshares) , $254,297: Oe? $754, 118; earned surplus, $148,120; 
total, $10, 807, 801.—V. 151, p.14 


Rose's 5, 10 & 25-Cent Stores.— Sales— 


_ of January— 1941 
ban ee pee end santesee nddasecsaseoossceoness $381 sor 


eaves 1 GREE cag sehen dbBessbosesnanees 
—V. 152, p. 437. 


St. Joseph Lead Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 10 to holders of record March 1. Dividend of $1 was 
paid on Dec. 20, last; 50 cents on Sept. 20, last and previously lar 
quarterly dividends of 25 cents share were distributed. In addition, 
extra dividend of 25 cents was paid on June 20 last, and an extra of $1 was 
paid on Dec. 20, 1939.—V. 152, p. 3252. 


St. Norbert College, De Pere, Wis.—Bonds Offered— 
B. C. Ziegler & Co., West Bend, Wis., are offering $1,050,000 
Ist ref. mtge. serial and sinking fund 24, 3,3, 314, ‘and 
4% bonds, due serially, Jan. 1, 1942 to July 1, 1953. 


The bonds bear interest from Jan. 1, 1941. The bonds maturing on or 
before Jan. 1, 1946 bear interest at 2% % per annum. The bonds maturing 
after Jan. 1, 1946 bear interest at rate of 24%% per annum to and incl. the 
interest payment due Jan. 1, 3;3% per annum from Jan. 1, 1943 to and 
incl. the interest instalment due Jan. 1, 1946; 3 4% per annum from Jan. 1, 
1946 to and incl. the interest instalment due Jan. 1. 1948; 3 % from Jan. 1, 
1948 to and incl. the interest instalment due Jan. 1, 1951: and 4% per 
annum 2A to maturity 

Dated Jan. 1941; due artally Jan. 1, 1942 to July 1, 1953. Bonds 
are in co upon p in denoms. of $10,000,'$5,000, $1, $500 and $100. 
registerable as to principal and interchangeable as to denoms. Principal 
and interest payable (J-J) at office of First National Bank, West Bend, 
Wis., corporate trustee, or at option of holder at office or agency of corpo- 
ration, at Peoples Trust & Savi Le ~ Green Bay Wi, or at First 
Wisconsin Trust Co., Milwaukee, Both Pp rincipal and interest of these 
bonds will be payable in lawful ener of the United States of America. 


1940 
$307 ,438 
110 











Schedule of Maturities and Prices 

Amount Maturity Price | Amount— Maturity Price 
es Jan. 1, 1942 100% | $31,000_-._----- Jan. 1, 8 101 
0 ae Jan. 1, 1943 100% | 32,000.....-.--- Jan. 1, 1949 101 
A cis 9h cies aie Jan. 1, 1944 100%) 33,000.--...---- Jan. 1, 1950 101 
fs oe Jan. 1, 1945 100% | ft lia Jan. 1, 1951 ol 
» Sires ae Jan. 1, 1946 100%/ 35,000_-...--.--- Jan. 1,1952 101 
RS bcm ina eo Jan. 1, 1947 101 sce sy a's we ibe Jan. 1,1953 101 
'° aaa July 1, 1953 101 


The bonds are issued under an indenture dated as of Jan. 1, 1941, executed 
by The Premonstratensian Fathers, DePere, Wis., (a corporation of the 
religious order known as The American Foundation of Canons Regular of 
Premontre of DePere, Wis., and two affiliated corporations of the same 
Order which hold title to ions of the property, mortenese and pledged, 
to the trustee and Louis Kuehithau, West Bend + co-trustee. 

Sinking Fund—In addition to the serial maturities t the corporation cove- 
nants that it will, on or before March 15 in each y commencing 1943, 
Pay to the corporate trustee not less than 50% of ine ne first $50,000, or any 
part thereof, and 30% of any sum in excess of $50,000 by which aggregate 
cash operating receipts (not including donations or comets made in trust 
or for specific purposes) of the corporation, and affiliated corporations 
joining in the laaieutenre shall exceed for the preceding year aggregate cash 
operating disbursements (but exclusive of depreciation), interest and serial 
maturities. Disbursements for replacement of equipment may be included 
= - operating disbursement up to an aggregate of $10,000 in each fiscal 


os pots into the sinking fund shall be applied to the purchase of 
bonds of the latest outstanding maturity, at the lowest prices obtainable. 
but not to exceed the redemption price. Moneys not so applied within 60 
days shall be used for the redemption of bonds of the latest outstanding 
maturity. At A 4 option of the corporation, payments to the sinking fund 
may be made in bonds 4 the latest outstanding maturity computed at cost 
but not in excess of pa 

Pur pose—Proceeds Pill be disbursed by the corporate trustee for the 
follow: ng purpeoss. namely: to pay the costs of this financing; to pay and 
retire tantially all obl rations (other than current items) of the corpo- 
ration and of the corporations joining in the indenture excepting certain 
unmatured annuities; and the balance shall be payable to the corporation 
for additional working capital and for its other corporate Porbo Ook 

The corporation has arranged to place approximetay © 000 of the 
bonds of substantially oer e maturities directly with friends of the corpo- 
ration for which bonds it 1 receive net not less than 100% of principal 


and interest. 
oak ua The bonds will be the direct obligations of the corporation, 
secured by a valid and direct, closed first mortgage on the real 
oo Mg aay and other fixed and movable property appraised at 


$2,517,402. 
Hi istory—Principal of the pro erties sec these bonds is St. Norbert 
College, established at DePere , in 1898. On its campus are located the 


Abbey of the Norbertine Order S "America, Main Hal , erected in 1902, 
Boyle Hall, erected in 1917, the grmneenn, | ‘completed in 1930, and Mina- 
han Stadium, donated to the College in 1937. A new residence hall is to be 
erected on the ey. oes as promptly as may be but within three years 
at a cost not less 600, from the proceeds of a successful sub- 
scription campaign conducted in i940. 

woe properties included in the mortgage are the Novitiate at Madison, 

is., a five-story store and apartment building and two residences in 
po NR St. Joseph's Parish property at Madison, the Archmere Academy 
at Claymont, Del., and Camp Tivoli on Shawano Lake, Wis.; also, the 
and, buildings and equipment constituting radio stations WTAQ at Green 
Bay and DePere, Wis. and WHBY at Appleton, Wis. WTAQ is a 5,000-watt 
stavion affilia with the Columbia Broadacasting System. 

The American foundation of the Order commenced in Wisconsin with 
three members in 1893, and has grow consistently to the present member- 
ship of 138. In addition to administration of properties and institutions 
owned and operated by corporations of the Order, the work of its members 
includes 21 parish pastorates, conduct of South East Catholic High School 
of Philadelphia, and other missionary work. 


Safe Harbor Water Power Corp.— Larnings— 

















Calendar Years— 1940 1939 1938 1937 
Rev. from power sales... $2,793, ae $2,952,881 $2,878,957 $2,500,000 
Miscell. revenue - - --.--- 2,413 1,516 1,770 656 

Total gross revenue. $2,795,621 $2,954,397 $2,880,727 $2,500,656 
Dperetins expenses _ _ _ _. " 456.430 531,755 458,640 459,400 

aintenance expenses _ 
Depreciation.......... 182,766 156,157 147 ,606 143 ,896 
I Aino a cudnt ainioeine 315,811 279.664 283 ,939 188,062 
Int. on long-term debt - - 923 ,863 932,297 940,125 943 ,553 
Amort. of dt. disc. & exp. 30,946 31,227 38,463 97: 
Taxes assumed on int. _-_ 21,000 21.000 22,155 18,689 
nem «86mm 8 =—s_« “i es  “Sdeane |’ oddece 
Miscell. deductions_ -- -- 427 781 a / .« atiaeeellede 

Net income_.---.-.-_-- $899,792 $1,001,517 $989 ,263 $692,079 
Previous surplus. - __ ~~~ 429.273 292,816 11,103 197 ,846 
Approp. to res. for depr. 19,911 33,21 26,915 20 ,552 

vs. On common stoc 835/824 823 ,298 823 ,298 588,070 
Net surplus adjust _.-_-_- Cr218,924 Dr8,543  Crl142,663 Dr270,200 

Totalsurp. Dec.31... $692,254 $429,273 $292,816 $11,103 

Balance Sheet Dec. 31 
1940 1939 1940 1939 
ssets— s $s Liabilities— $s $ 

Eisourie plant. _ . 30,013,194 28,560,412) x Capital stock... 9,000,000 8,194,725 
Qae, cacee orinesa 399,754 746,454|Cap. stk. subser-. -... . 805,275 
Special deposits _ - 14,391 17,171 | lat mtge. sink. fd. 

Accts. receivable... 177,553 268,742] gold bds., 44% 

Restricted funds -- 97,251 107 ,976 series due 1979 20,466,000 20, — 000 
Mat’ls & supplies - 131,254 133,742 | Accounts payable _ 40,104 85,543 
Subscrip. to capital Divs. payable_... 210,000 205,824 

DAtsatbicss - “cascce 805,275 | Matured long-term 

a, fund for red. GIS ba WWaidins 3,120 4,160 
of bonds. ...--- 101,607 97,430 Matured int. on 

avant, securities _ 23,501 61,643 long-term debt. 11,071 12,811 

Unamort., debt dis- Int. accr. on bonds 76,748 77,456 

count & expenses 1,185,137 1,227,216) Taxes accrued_... 241,857 317,342 

Other def'd charges 28,630 49,596 | Other def. credits. 135,675 223,111 
Other acer. liab--.-. 6,251 6,559 
Res. for deprec’n.. 1,078,242 937,028 
Res. for retirement 
annuities __.... 13,698 13,573 
-- for restricted 
TGR dads acts 97,251 106,976 
Earned surplus... 692,254 429,273 
yn 32,172,272 32,074,659 , 32,172,272 32,074,659 





x Represented by 100, ~y (98,011 in 1939) shares (no par) of non-voting 
class A common stock and 200,000 (196,024 in 1939) shares (no par) of 
voting class B common stock.—V. 152, Pp. 130. 


Savannah Electric & Power Co.—Earnings— 


12 Months Ended Dec. 31— 1940 1939 
S il. + ciidtctincnacauasetedoedme $2,471,999 $2,337,438 
ea oe, wenn 6b mga wie tipi 714,510 731,087 
Balance for dividends and surplus-----.._--..--. 339,718 355 867 


< 
ey 
uo 
to 


x After depreciation and including non-operating income (net) .— 
page 275. 


Schiff Co.—Sales— 


Sales for the month of January, 
come period last year of $823,401. 


Scullin Steel Co.—Jnitial Dividend— 

Directors have declared an initial dividend of 50 cents 
oe stock, payable Feb. 17 to holders of record 

Seaboard Air Line Ry .— Equipment Trust Cortsficates— 


The Interstate Commerce Commission on Jan. 30 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $1. 1008, 000 


1941, were $813,600 as compared with 
This was a loss of 1.19% .—V. 152, p. 


r share on the 
eb. 7.—V. 150, 


The Commercial & Financial Chronicle 








Feb. 15, 1941 


equipment trust certificates, series JJ, to be issued by the Girard Trust Co. 
as trustee, and sold at par and accrued dividends to the Reconstruction 
Finance Corporation in connection with the procurement of certain equip- 
ment 

The Commission also approved the purchase of the issue by the RFC. 
—V. 152, p. 844. 

Securities Investment Co. of St. Louis (& Subs.)— 





Years Ended Dec. 31— 1940 1939 
I EE BONE 6 on ccce dav cesssssscassssine $224,884 $202,256 
POE GEUIONOS 6. on enw ccc ccsscccctecssssces 77,500 77,500 
CD GUI oo ohn sdscc css cesdssons 130,000 120,000 

TRRNROO, GUENER. 0 oo cee cecssccncabissonscss $17,384 $4,756 
Earnings per share on common------------------ $3.65 $3.02 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $1,109,956; instalment receivables (net), $5,707,023; 
repossessed automobiles, $28,542; sundry accounts receivable, $12,341; 
cash value of life insurance policies, $70,440; capital stock of Midwestern 
Fire & Marine Insurance Co. (wholly owned subsidiary). $300,000; furni- 
ture, fixtures &c., less A MTT $17,067; deferred charges, prepaid 
interest, &c., $39,696; total, $10,285 

Viabilisies Notes payable for ponoees money, $6,934,000: preferred 
dividend payable, $19,375; income taxes, $76, 278; accounts payable, 
1 reserve for losses. $184,346; unearned income, $312,915: 5% 
preferred stock ($100 par), $1, 550,000; common 
$1,189,118: total, 


cumulative convertible 
uity Dec. 31, 1040 (40,000 shares no par), 
$10, 310,288 DOL —vV. 152, p. 103. 


Selected American Shares, Inc.—Larnings— 











Years End. Dec. 31— 1940 1939 1938 1937 
Cash dividends------_-- $419,494 $385,916 $352,239 $520,723 
Proceeds of prop. divs - - 3,513 G1e8 4 ‘\sntaee “° aucune 
(GP eee . wonese 3,500 
Interest on bonds. - - - -- 11,060 34,140 15,610 1,016 

Gross income_------- $434,067 $426,810 $367 ,850 $525,238 
Operating expenses ---- 72,046 73,55 74,164 88,679 
Other expenses. ---- -- 7,632 7,252 4,353 12,141 
ee 34,000 - scsada 

Net income_...--..- %$354,3 $345,999 $277 ,683 $424,419 


Dividends paid- ~~~. --- a353, 99. a338,889 a334,645 b686 ,382 

a Paid from distribution surplus. b Of which $601,492 paid from dis- 
tribution surplus and $84,890 from capital surplus. 
Balance Sheet Dec. 31, 1940 


Assets—Cash, $538,479: cash dividends receivable, $11,695; accrued 
interest receivable, $5,420; investments at cost, $8,953,316; deferred 
charges, $17,148; total, $9,526,059. 

Liabilities—Accrued Federal capital stock tax, estimated, $33, 188, 


accrued management, custodian and transfer agent's fees and expenses, &c. 
$6,495; due for capital stock surrendered and repurchased, $5,982: coher 
liabilities, $1,947: capital stock ($2.50 par) , $2,489,620; distribution surplus, 











$15,514; principal surplus, $6,973,312: total. $9,526,059.—V. 151, p. 565. 
Selected Industries, Inc.—Farnings— 
Income Account for Calendar Years 
1940 1939 1938 1937 
Interest and dividends_- $1,860,427 $1,563,104 $1.345,814 $2,103,972 
Miscellaneous income - - - "x17 .244 Saaee  . wwidbée 13,134 
Total income --.------ $1,877,670 $1,574,180 $1 et 814 $2,117,106 
General expenses --- - - _- 188,812 230,017 251,929 324,370 
pO SS eae 199,289 200, 257 ,204 192,979 
TT oe to os Ulan Goctnas Soren 51,594 70,826 62,866 62,383 
Prior years over-accrual 
of capital stock tax... |$------ ihenta ei | ee ae 
Net income......... $1,437,976. $1,073,336 $787,815 $1,537,373 
Divs. $5.50 pref. stock.. 1,395,512 1,398,674 1,416,618 1,560,445 
ee Se ne 636,478 
x Taxable securities dividends. 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $s $ TAabiltties— b = 
Cash in banks.... 2,049,772 2,340,230|Int. accrued and 
Invests. in securs. x31,545,533 32, ory 898 divs. payable... 2363,143 379,617 
Rec.for securs.sold 226,305 4,894| Due for securities 
Interest and divs. hased _...- 240,227 308,780 
receivable, &c_. 160,918 147,689 | Res. for expenses, 
Special deposits for taxes, &c _...-- 34,391 101,652 
dividends -. ..-. -. 363,143 362,950| Bank loan due 
Mar. 1, '44 (int. 
2% perann.)... 9,900,000 10,000,000 
$5.50 cum. pr. stk. 
($25 par) ..--.-- 6.325.000 6,353,750 
$1.50 cum. conv. 
stock ($5 par).. 2,121,585 2,121,585 
Com. stk. ($1 par) 2.056.940 2,056,940 
Pree 13,320,821 14,320,339 
y Treasury stock . Drl6,435 # -—-_---.- 
- vee 34,345,672 35,642,662 Becca dnas 34,345,672 35,642,662 





x Investments owned on March 31, 1931 are carried at the lower of cost 
or market at that date. Subsequent purchases are carried at cost. In- 
vestments based on market quotations as at Dec. 31, 1940, or, in the 
absence thereof, on their then fair value in the opinion of the corporation, 
amounted to $27,077,100 or $4,468,434 less than the amount shown. 
13° oo $5.50 cum. prior stocks. z Dividends payable only.—V. 

Pp 


Sharp & Dohme, Inc.—/J/nitial Common Dividend— 


Directors have declared an initial dividend of 20 cents per share on the 
—a stock, payable March 1 to holders of record Feb. 18.—V. 152, 
p 


Shawinigan Water & Power Co.— Annual Report— 


The annual re we for the year 1940 report shows that the Provincial 
profits tax in 1940 was increased from $61, to $155,000, Federal income 
tax was increased om $358,000 to $562,000, and pootiee of $623,000 
was made for excess 600 in tax which did not apply the year pare. With 
an increase of $200, in depreciation charges to a total of $2,000,000 for 
the year, the compan total deduction for depreciation and income 
taxes amounted to $3. 40, 000 against $2,219,000 in 1939. Purchase of 
ex to meet bond interest payabie in United States funds required 
$266, against $145,278 in the preceding year. 

Ref to the impact of taxes on the companys earnings, James 
Wilson, President, says in his letter to the shareholders: 

“These taxes emphasize the unfair burden of taxation im on utility 
companies in the vince of Quebec as compared with the comparative 
f om from such taxation of similar enterprises in other nee. 
Taxation has an important bearing on rates, and the ability to supply 
power at reasonable prices is essential to the well-being of ail indust 

existing discrimination in taxation should not be allowed to continue 
oun Sao to hamper the development of industry in the Province of 
ue 

Total power output of the company for 1940 amounted to 5,606,892,000 
kwh. of which 4,345,537,000 kwh. represented power output, an 
inqrpeee of of 21% over 1939. 

“An demand for power, largely the result of war conditions,"’ 
Mr. Wilson said, ‘‘has led to a more complete eaten of the flow of the 
St. Maurice River and has justified the im expenditures made by 
the company in the past to construct additional A plants and to 
secure satisfactory water storage facilities. Notwithstanding 
use of water, the quantity in storage at the end of 1940 was a apprenimately 

OR thae —— at the a of 1939. hens Silke 0h NK atin 

e icy of the company for many years past to p 
of power by the erection of new plants on the St. Maurice River. 
Ww the power generated in the new piants could not be disposed of as 
power it was sold for temporary use in the production of steam. 
his power is generally referred to as secondary power. The present 
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emergency has found the company in the fortunate position of being able 
to meet ali demands for primary power in the piants now being erected in 
the company s territory. 

This demand for primary power has steadily increased during the year, 
with the result that the amounts of secondary power available have been 
materially reduced. The primary load on the companys system has 
increased by more than 29%, while deliveries of secondary power have 
declined substantialiy. 

The year 1940 brought the completion of the new hydro-electric develop- 
ment of the St. Maurice Power Corp. at La Turque, Quebec, which was 
one of the iargest engineering projects carried out in Canada during the 
last three years. This plant, with a rated capacity of 178,000 h.p., will 
be operated by the Shawinigan Water & Power Co. as part of its general 
system. !)uring the year advances previously made by the company to 
St. Maurice Power Corp. of $6,654,122 were repaid in full. Additional 
advances made during the year amounted to $3,471,266 and are enpoose 
to reach ultimately a neere of about $4,500,000. These are to be funded 
not later than July 1, 1946 by the issuance of general mortgage bonds or 
preferred shares of St. Maurice Power Corp. 

Comparative Income Account Years Ended Dec. 31 


1940 1939 
Revenue from power sales_____________________ $15,762,141 $13,994,918 
1 1,138,609 











So I, EP ae, Set ar ,302 ,574 
ET A gaa on = he ae .--$17 064,714 $15,133,527 
Deduct— 

Operating expenses___________ ecivhdb heed tess 1,302,468 1,126,794 

Power pavemeeee.—....... 2... gid. ann ed 2.339.693 1,771,897 

Maintenance and repairs......._.._..._._...__._.. 871,821 838 ,667 

Taxes other than income & excess profits taxes_. 1,040,799 1,046,140 

General expenses___________ hicietn ty cebta alee AE 1,480,217 1,459,166 

re OE aw cab nck anew tua 500 ,736 485,831 
Operating profit..........._-- bays _.... $9,528,980 $8,405,031 

| eae SPR ee. be pates 4,124,038 3,881,205 

Provision for depreciation._.__________________. 2,000,000 1,800 ,000 

Provision for Provincial profits tax.___________- 155,000 61,000 

Provision for Federal income tax__ ; boo 562,000 358,000 

Suspense account for excess profits tax_________. ee ae 
i SE. aie cane ek aeeks oeslseakee $2,064,942 $2,304,826 

Dividends. ______ ‘ddan deka ehewi 1,960 ,425 1,960,425 

Shares capital stock outstanding._.._.__________- 2,178,250 2,178,250 

IE ee euaaukeein $0.95 $1.06 


x Including income from investments in subsidiary and other companies, 
rentals, interest on St. Maurice Power Corp. bonds and notes and fees 
received for technical services. 

Comparatire Balance Sheet Dec. 31 








940 1939 
Assets— 

x Total fixed assets_________________.______.-.168,657,.783 169,899,321 
Deposit with Quebec Government. Se ktids 50 ,000 375,000 
Movable plant and stores. _-_-_--_- 53 Piuse de ut 1,339.453 1,144,654 
Prepaid charges___-_-_-_---- yas diets Die Oe ee J 415,602 438 ,545 
Advances to St. Maurice Power Corp_-_-_- ..--- 3,471,266 6,654,123 
Accounts receivable. __ _- sdidsaneescneescce | Be ae 

Investments..........- BR URCL Ss web wawdawe” OAD 23, 
Call loans and temporary investments. _________- S356 abecs. 
CQ ceded -dcbtheba ees eUbeRSs ee eS ewes 6,282,955 2,421,985 
WR a Ses 26 ac ceee dl = ee eee paikew -184,743,478 182,995,326 

Liabilities— 

Ce et esndeedbecus _....-.---. 67,562,997 67,562,997 
| Sar eae oenbsdndécceccbeccce GE. , one 

Collateral trust notes - -- -- __ Ehetbisouscasestua 6, ,000 6, j 
Accounts payable_----- a or ee re ee 1,500,513 1,305,451 
Accrued bond interest and dividends. _____-_-_- .- 2,330,967 1,337 ,870 
CO eee eae 20,018,456 18,458,387 
Contingent and insurance fund____-_________-- - 1,166,986 1,168,230 
GE. sa ddboawacsed plea Staite ia diated - 2,254,558 2,215,391 
oo eS ee re ee N= 184,743,478 182,995,326 


x Includes securities of subsidiary and other ce amounting to 
$17,125,661 in 1940 and $19,605,773 in 1939.—V. 152. p. 996. 


(W. A.) Sheaffer Pen Co.—T7 0 Pay Extra Dividend— 


Directors on Feb. 5 declared a quarterly dividend of 50 cents per share 
and an extra dividend of 50 cents r share on the common stock, both 
payable Feb. 25 to holders of record Feb. 15. Extras of 25 cents was id 
in the three preceding quarters; an extra of 50 cents in addition to a dividend 
of $1 was paid on Feb. 26, 1940, $1.50 paid on Oct. 15, 1939; dividends of $1 
and extra of 25 cents paid on Feb. 25, 1939; 75 cents paid on Oct. 15, 1938, 
and $1 paid on Feb. 26, 1938.—V. 151, p. 3576. 


Sherwin-Williams Co. of Canada, Ltd.—Accum. Div.— 


The directors have declared a dividend of $3.50 share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable April 1 to 
holders of record March 15. Like amount was paid on Jan. 2, last, Oct. 1, 
July 2 and on April 1, 1940, and dividends of $1.75 were paid on Jan. 2, 
1940, Oct. 2, June 22 and on Jan. 3, 1939, and in the seven preceding 
quarters.—V. 151, p. 3755. 


Simmons-Boardman Publishing Corp.—10-Cent Div.— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 12 to holders of record March 3. Last previous 
distribution was the 75 cent dividend paid on Dec. 15, 1937.—V. 151, 


p. 3100 
Simonds Saw & Steel Co.—40-Cent Dividend— 


Directors have declared a dividend of 40 cents per share on the common 
stock, no par value, payable March 15 to holders of record Feb. 21. This 
compares with 70 cents paid on Dec. 14, ast; 60 cents on Sept. 14, last; 
40 cents paid on June 15 and March 15, 1940; 70 cents on Dec. 15, 1939: 
40 cents on Sept. 15, 1939: 20 cents on June 15, 1939; 10 cents on March 15, 
1939; 60 cents paid on Dec. 15, 1938: 10 cents on Sept. 15, and June 15, 
1938: and a dividend of 20 cents paid on March 15, 1938.—V. 151, p. 3409. 


Southern Colorado Power Co.—Larnings— 


Years Ended Dec. 31 x1940 1939 
Cs POUND Ss dis» «eae Sedo tins dnite Oe000 $2,404 me} $2.400-250 
sive 


Operation......... BO OE Se 5, 
Maintenance and repai . 128,898 127,154 
000 300 ,000 


Appropriation for retirement reserve. _ 








300, 

Taxes (other than income taxes)______-___-.--.-. 331,226 327 840 
Provision for Federal and State income taxes - -- 85,300 66,800 
Net operating income -- ----.-- OR 711,782 
a ne Fa RR yr 2,709 768 
ee — $704,169 $713,550 
Interest on funded debt - - - - - ee Ey = 408 ,822 409 ,698 
Amortization of debt discount and expense - - - - - - - 34,163 34,174 
Other — ME in ET ek ae: ‘ on ts 4 ptt 
Interest c ie BO COMSRPEDOSOE.. .. oe cccuacececs rl, r3e: 
t ——s 899 4,261 


Miscellaneous - - - -- --------------------------- ai 





Ci ees Py $254 ,666 
Dividends on preferred stock - - - - - : : e 170 ,064 


x Preliminary figures.—V. 152, p. 131. 


Southern Natural Gas Co.—Reports for 1940— 

Net income of the company for the year ended Dec. 31, 1940, amounted 
to $1,892,773, after all charges including taxes, depreciation and bond 
interest, according to preliminary figures issued by the company, subject 
to final adjustment. his compares with net of $1,647,789 for 1939. In 
the 1940 fi . the accounts of subsidiary companies have not been con- 
solidated , but the income actually received by Southern from its sub- 
sidiaries has been included in its income account. 

Qn this basis, the 1940 earnings were equivalent to $2.73 per share on 
common stock outstanding at Dec. 31, 1940, as compared with $2.38 per 
share in 1939. On a pro forma basis, aseuming that 484,379 shares of new 


$244 402 
170 ,064 


common stock offered by the company to its own stockholders on Jan. 21 
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are fully subscribed, the 1940 net was equivalent to $1.61 per share on the 
number of shares that will be outstanding in that event. 


Bonds Called— 

Company has called for redemption on April 1, 1941, through operation 
of the sinking fund, $517,000 principal amount of its first mort pipe 
line sinking fund bonds, 4% % series due 1951, at 100 and accrued interest. 
Payment will be made on and after April 1 at the principal office of Central 
Hanover Bank & Trust Co., New York. 

New Pipe Line— 

Company announced on Feb. 7 that it has let a contract to Ford, Bacon 
& Davis Engineering Corp. to supervise the construction of a new pi 
line, 135 miles in - to be constructed at an estimated cost of $2,- 
200, The work will require approximately 16,000 tons of 14-inch pipe, 
— = which have been placed with the National Tube Co. and Republic 

eel Corp. 

The new line to be built will extend from the present western terminus of 
Southern Natural Gas Co.'s system in the Monroe gas field in Louisiana to 
the Logansport gas field located near the Louisiana-Texas boundry. It 
will be designed to operate at a pressure of 1,200 Ibs. per square inch and 
to deliver approximately 100, ,000 cubic feet per day into the company’s 
present lines in the Monroe field. 

Company has recently brought in two large gas wells in the Logansport 
field and is preparing to run tests on a third well. The first well was com- 
pleted with a daily open flow capacity of about 177,000,000 cubic feet after 
acidization. The second well had a daily capacity of about 144,000,000 
cubic feet before acidization. The company has approximately 11,000 
acres under lease in the Logansport area. 

In anticipation of increased demands for gas in its territory , which includes 
the States of a, Alabama and Ee of Mississippi, the company con- 
templates meee increases in the delivery capacity of its present lines. 
—Vv. +p. ‘ 


Southern Pacific RR.—Abandonment— 


The Interstate Commerce Commission on Jan. 24 issued a certificate 

rmitting abandonment by the company and the Southern Pacific Co. as 
essee, of a part of the so-called Laguna branch extending from Colorado 
to the end of the branch at Potholes, Setar 11.744 miles, in Im- 
perial County, Calif.—V. 152, p. 132, 275. 


Southern Ry.—Earnings— 
——First Week of Febh——- ———Jan. 1 to Feb. 7—— 
941 940 


19: 0 1941 
Gross earnings (est.)-.. $3,160,083 $2,665,282 $16,680,362 $14,126,443 
—V. 152, p. 997. 


Southwest Consolidated Corp.—Lornings— 
Earnings forthe Year Ended Dec. 31, 1940 


Re ee et ee ee. = ee ks $7,932 
Interest on bonds and debentures-----_.-.--.......-.--.----. 73,739 
TE Sas ke OE de ctu den Wass db So KON thn eS EE OE $81,671 
ND NG COR ok doo 5 bb en Sth eee 405 ese Re ess aes awn 21,708 
CN his dk se nnd kes She Wamt oO wurianneecicewe einai «hte $59,963 
Profit from security transactions. --.-.-...---.--....----..- 12,827 
ee: SE OG: Goo 0 Ale ob Ge bo eengawe canis $72,790 
Provision for Federal income taxes. _-....-....-.-...-.--.-.- 17,47 
Bt: DOOR cas 6k ES Ae 0 On canes 4unnamigball _— $55,321 
Dividends paid on common stock. .-.-.-.-.--.-..-..-.-.--.-...---. a59,190 


a $55,320 charged to earned surplus (deficit) and $3,870 charged to 


paid-in surplus. 
Balance Sheet Dec. 31, 1940 

Assets—Cash on demand deposits, $31,693; accrued interest receivable, 
$16,026; investments, $1,114,777; total, $1,162,496. 

Liabilities—Accounts J mb oe for purchase of securities, $5,740; accounts 

ayable, others, $641; dividends payable, $980; accrued taxes other than 

ederal income, $562; reserve for 1940 Federal income taxes, $17,470; 
common stock (par $1), $59,669; paid-in surplus, $1,214,012; deficit, 
$120,345: 1,587 shares common stock yr joie in treasury at cost, 
Dr$16,234; total, $1,162,496.—V. 148, p. 449. 


Sovereign Investors Inc.—Annual Report— 

Company reports net assets, with securities at market quotations, at 
the close of 1940 equal to $5,93 per share, against $5.36 share at the 
end of June, 1940, and $6.90 per share on Dec. 31, 1939. Shares out- 
standing increased during 1940 from 67 ,969 to 75,034. 

Statement of Income for the Year Ended Dec. 31, 1940 
Dividends received and accrued... ..-..-..-----.-.-.-...-... $23 ,865 
ef ee ey ee 570 


$24,435 
7,616 


TRA. 2nd 2 digs hhdogenecenene.224g28n7807nsgenenenaD 
Rn canee dp<nnne dear oo ccaspedega d= nsahameagepaare 
ee Bs Bee SE. .. cnenan on chabhees Onen enenenane. ae $16,820 
Net profits realized from security transactions (net)---....--.. 13,339 
CRE Ee GE nen nccarcccnsneencsasesmocnsens 28,564 


Balance Sheet, Dec. 31, 1940 
Assets—Cash, $69,069; investments, at average cost, $542,384; accrued 
dividends and interest, $1,290; drafts receivable, $639: accounts receivable, 
$382; due for capital stock sold, treasury, account, $295; real estate, $608; 
deferred charges, $515; total, $615,181. 
Liabilities—Accounts payable, $55; due from capital stock repurchased, 
2.378; accrued expenses, $1,212; reserve for Federal and State taxes, 


1,488: common stock ($1 par), $75,034; capital surplus, $526,752; income 
equalization account, $454: earned surplus, $7 ,807; total, $615, 181.—V. 151, 


p. 3410 
Spencer Shoe Corp. (& Subs.)—Farnings— 
Earnings for Periods Ended Nov. 30, 1940 and Dec. 2, 1939 























—Annual ———- Semi-Annual 
1940 1939 1940 1939 
52 Weeks 53 Weeks 26 Weeks 26 Weeks 

Gross sales less discounts, 

returns & allowances. $6,437,194 $7,153,909 $3,301,512 $3,915,499 
Cost of goods sold___.__. 5,307,314 5,856,159 2,719,476 3,218,953 
Sell., gen. & adminis. 

CGE ebb KSS Ses 1,099,611 1,174,228 540,158 561,676 

Operati a $30 ,269 $123,521 $41,878 $134,870 
Other aperating revenue 1,644 1,266 653 665 

Total oper. profit. - - $31,913 $124,787 $42,531 $135,535 
Prov. for deprec. & obsol. 134 ,993 115,563 69 ,642 56,791 

Oo ti rofit _ .__ loss$103 ,079 $9.224 loss$27,111 $78,743 
Other ee EE. « 22,019 5,288 11,053 1,253 

-. | re loss$81 ,061 $14,512 1loss$16,058 $79,996 
Income Pe ment Sd aT 47 ,664 23 ,972 25,550 8,757 
Prov. for Fed.inc.tax.. ------ i oe 13,583 

ff es $128,725 $23 .043 $41,608 prof$57 ,656 


Balance Sheet Nov. 30, 1940 

Assets—Cash on hand and in banks, $124,283; cash due in connection 
with accounts receivable, $52,790; accounts receivable, customers (less, 
reserve for discounts of $808) , $206,058; other accounts receivable, $8,351; 

repayments on merchandise, $9,122; inventories, $1.337 ,628; other assets, 
B52 385; fixed assets (less, reserve for depreciation of $457,728), 254; 
intangible assets (less, provision for amortization of $100,250), $100,250; 
prepaid expenses and deferred charges, $40,075; total, $2,534,197. 

Liabilities—Notes payable (banks) , $415,000; accounts payable, $321 ,287; 
provision for taxes, $20,363; other accrued expenses, . . 
due employees, $1,057; other current liabilities, $1,360; other liabilities, 
(deposits) , $1,791; reserves, $1,723; common s (266,799 no par ) 

1,146,328; capital surplus. $101,997; earned surplus, $486.68 tet 
$2,534,197.—V. 150, p. 1157. 
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Springfield Street Ry.— Stock Issue— 
The company has petitioned the Massachusetts Department of Public 
Utilities for authority to issue oreo. 000 yy stock to the Spri eld 
tes without first offering the stock to common stockholders, in ex- 
change for $830,000 cf demand notes of the company held by the Associates 
More than two-thirds of the common stockholders at a meeting Jan. 28, 
egy —— to the o sugeores of of = Commission, to approve the issue of 
the ‘erred stock 
On Jan. 17 —— = the Springrica Street Ry. found that a sufficient 
amount of bonds ted under the plan for os the 
amount- 


maturity of the company’ ’s y's refunding and general mortgage bo’ 
ing to $2,890,300 to Sept. 1, 1965, and declared the extension agreement 
operative. —V¥. 158, Dp. 7. 


Standard Fire Insurance Co. of Hartford—New 


Director— 

All directors were re-elected and Vice-President E. Perrin Jr., wa® 
added to the directorate at a stockholder’s meeting of this company held 
on Feb. 3.—V. 142, p. 2518. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility o ting companies in the Standard 
Gas & Electric Co. system for the week ended Feb. 8, 1941, totaled 145,- 
005,453 kwh., as compared with 127,745,502 kwh. for the corresponding 
week last year, an increase of 13.5% .-——-V. 152, p. 997. 


Sterchi Bros. Stores, Inc.—Sales— 
Net sales for the month of January, 1941 were $411,200 and compare 
with $316,224 for January, 1940, an increase of 30.03% —V. 151, p. 3577. 


Studebaker Corp.—Sales— 

January retail sale of Studebaker Passenger cars and trucks by dealers in 
United States set a new record for the month, Paul G. Hoffman, President 
of the corporation re on Feb. 13. Domestic deliveries at retail last 
month, he said, numbered 8,356 units or a gain of 38% over the 6,070 unit 
sales for January, 1940. 

“Factory sales to distributors and dealers in January were the third 
largest for the month in our history, Mr. Hoffman added. These sales 
totalled 8,115 units aga ainst 8,529 in Bie Semana. 1940. Studebaker’s factory 
sales for the year 1940 were the largest of ony 3 year since 1928 

‘“‘Domestic demand for new cars at retail has been LF at a high 
level, Mr. Hoffman said. ‘‘Factory sales last month were adversely af- 
fected a an inventory shutdown which lasted several days longer than in 
10m. 163 ay 4 the war has had a restricting effect on our export business.: 


Sun Life Assurance Co. of Canada—Annual Report— 


Arthur B. Wood, President, at the 70th annual meeting held Feb. 11, 
—— the financial statement which shews — assets of the company 
Ben ace ODO the billion dollar mark d 1 at approximately 
of $36, for ‘the year and a new high 
ay y $2 bos 98 (000-000, an ine a treian tet i 
ng the tota 
000,000. ‘New business L on the books 
over the rh was i eae $170,000,000. Premium income for 1940 
exceeded while total receipts showed an increase over 1939 at 
Company ,000, Disbursements for the year were approximately $124 ,000,000. 
's bond account, principal item of assets, consisting of government, 
nha public utiiity and other bonds, showed an increase of over 
060 as com with the preceding year, now standing at $507,- 
The surplus and contingency reserve, after a further strengthening 
of pg oy reserves and writing down the value ‘of assets, amounted to over 
$28 000. ,000. Policies and group certificates now in force number over 
"Mr. Wood reviewed the progress of the company since its first policy was 
issued in 1871. fa the early days of life assurance, life policy plans were few 
with all kinds of restrictions. In contrast, the modern contract is practically 
free from restrictions and contains a great variety of privileges, benefits 
and methods of settlement to meet the needs of the assured or beneficiary. 
re Sun Life of Canada played a prominent pare in introducing these 
One of its greatest Jontribations was in 1880, less than 10 years 
ries sale of its first policy, when it introduced the unconditional policy 
ore removed all restrictions upon travel, résidence and occupation. The 
company was also the first to formulate plans for the sound und ting 
of sub-standard risks, thereby making the benefits of life assurance avail- 
able to a large section of the Bublic formeriy denied them. With the growth 
< a assurance there was enacted a multitude of laws incor moerperating the 
ane oe and practices of life assurance management, imparting to 
the sta and strength of the business an added protection which con- 
firmed public confidence. 
The growth of the Sun Life assets, reviewed by Mr. Wood, was a remark- 
able demonstration of progress. At the end of 1900, 30 years after the first 


policy was issued, the assets totaled only $10,500,000. 1914, at the 
outbreak of the first world war, they h BA". y , and at the 
close of the war in 1918, they had risen to well over $97 ,000 . By the 
end of 1930 the assets had reached $588 ,000,000, while today, following the 
greatest depression the world has ever icnown, including 1 6 months o the 
phony war, the assets stand at a approximately $950, In the 70 

ears under review the Sun Life of Canada Me Oa ate to pole a and 
beneficiaries the imposing sum of $1,390, uoting 


hese records of achievement, maintained despite wars and epi emics, 


dl and depressions, stated that they were an im ve demonstration 














of the soundness of life assurance and its ability to meet all obligations in a 
normal way, at all times and under all conditions.—V. 150, p. 1147. 

Sutherland Paper Co.—Earnings— 

Calendar Years— 194 1939 1938 1937 
Net sales_....-.-..-..- $10,315,920 $8,490,320 $7,342,988 $8,245,045 
Cost of sales, selling and 

administrativeexpense 9,162,456 7,739,967 6,639,523 7,216,005 

Profit from operations $1.1 163 464 $750,352 $703,464 $1,029,040 
Other inc. less charges - - 5,420 115,974 4,829 Dr32 487 

Net income. ----.._-- $1,128,045 $866 327 $708,293 $996 553 
Federal taxes__......-. y314,118 143 ,137 123,147 «191,622 

Net profit._......... $813 ,927 $723,190 $585,146 $804 ,930 
Dividends paid--.-.-...-- 344,400 373,100 459,200 516,600 

. kcnnnnnes-* 69,527 ,090 125,946 ,330 
Shares of cap. stock o ve — . — 

standing ($10 par) _-. 287 ,000 287 ,000 287 ,000 287 ,000 
Earnings re share___-_. $2.83 $2.52 .03 $2.80 

x Includes $43,488 in 1937 and 233 500 in i936 surtax on undistributed 
peotins. Includes $50 ,483 excess 


Note—Provision ate de tion at to $244,785 in 1940, $242,221 
in 1939, $261,471 in 1938 and $247,184 in 1937. 
Comparative Balance Sheet Dec. 31 








Assets— 1940 1939 LAabdilities— 1940 1939 

alaeinnitattindidte eth .227 $280,651 | Accounts payable. $455,206 $554,579 

Accts. rec. (net).. 577,593 ,590 | Notes pay’le, bank -..... 500,000 

Inventories - ..... ,208,875 2,291,126] Accrued payrolls_-. 17,612 35,852 

Cash val. lifeins.. 100,480 92,580 | Other accrued exps 47,619 44,429 

x Real estate, plant Acerd. local taxes. 39,207 34,113 
and equipment. 3,899,971 3,334,746/|Fed’l income tax, 

Prepaid expense & DT Tceene . séeuee 10,871 

de: charges 66,385 31,821 | Acer. int. on debs_ _  - mauee 
| eee 1; Provision for Fed- 
eral, tax, current 

Wien sdanecee 314,118 143,137 

Serial debentures. a 

Capital stock _.... 2. 870,000 2,870,000 

i (ss ERE 2,805,015 2,321,532 

,) $7,457,532 $6,514,515! Total.......--. $7,457,532 $6,514,515 





x After reserve for depreciation of $3,681,354 in 1940 and $3,506,255 in 
1939.—V. 151, D. 2514. 
Sylvanite Gold Mines, Ltd.—Seven-Cent Dividend— 


Directors have declared a dividend of seven cents per share on the com- 
mon stock, payable March 31 to holders of record Feb. 10. Previously 


regular quarterly div dends of five cents per share were distributed. In 


The Commercial & Financial Chronicle 





Feb. 15, 1941 


addition, extra dividend of five cents was paid on Dec. 28, last, March 30, 
1940 and March 31, 1939, 1938, and 1937.—-V. 151. D. 2664. 


(James) Talcott, Inc. (& Subs. )— Larnings— 


Year Ended Dec. 31— 1940 939 
ck one ate dene amet hae one $334 493 $252,509 
Earnings per share of common stock ------------- $0. $0. 

a After reserves and provision for all taxes.—V. 151, p. 2363. 


Tappan Stove Co.—To Pay 25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable =i 15 to holders of record March 5. This compares 
with $1 paid on Dec. 14, last; 25 cents paid in the three preceding quarters: 
$1.20 paid in December, 1939; 20 cents paid in each of the three 
quests ; 80 cents on Dec. 15, 1938; 20 cents on Sept. 15, 1938: cents on 
ec. 15, 1937; and an initial dividend of 20 cents per share paid on June 
15, 1937.—V. 151, p. 3256 


Terminal Warehouse Co.—T7enders— 

The New York Trust Co., will until 12 o’clock noon Feb. 25 receive bids 
for the sale to it of sufficient 5% mortqoqe bonds, due Jan. 1, 1942 to ex- 
haust the sum of $50,000.—V. 151, p. 2514. 


Texas Southwestern Gas Co.—To Issue Bonds— 

A hearing was held Feb. 11, at the Securities and Exchan eS ommission 
Washi n offices, on the declaration — —— (File 70-234) flea 
under the Holding Gemeeny, Act by T uthwestern Gas Co. and 
Southwestern Central Pipe Line Co. Both companies are subsidiaries of 
Southern Union Gas Co. 

Texas Southwestern Gas Co. proposes to issue and sell $1 050.000 of 

fund bonds, due 1956, to E. H. Rollins & 
Sons, Inc., at 97 and $250, of serial promissory notes. The proceeds 
will be applied to the redemption of bonds presently outstanding, to the 
repayment of indebtedness, and to the acquisition of certain properties. 

The company proposes to acquire from J. D. Garnett the gas transmission 
and distribution system in and adjacent to the Town of Crane, Texas, to- 
er with the franchise and -_ a ony contract, and to acquire from 

exas Cities Gas Co. the ribution system of the City of Brenham, 
Texas, together with the franchise 2 that city. 

Southwestern General Pipe Line Co. proposes to convey all of its prop- 
erties to Texas Southwestern Gas Co., preparatory to dissolution.—V. 152, 


page 845. 
Thatcher Mfg. Co.—Earnings— 


Period End. Dec. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
oe Net profit........... $107 ,296 $130,937 $562,172 $787 867 
Earns per sh of com stock $0.02 $0.18 $0.59 $2.53 


a After depreciation interest, Federal income taxes, &c.—V. 151, p. 3578. 


Thompson Automatic Arms Corp.—Suit Postponed— 


Trial in the New York Supreme Court of an injunction suit brought by 
Thomas A. Kane, and Evelyn A. Thompson, executors of the estate of 
Marcellus N. Thompson, inventor of the Thompson machine gun, suing 
as minority stockholders, to restrain the corporation and its — trustees 
from paying dividends on 116,400 shares of common stock, has been ad- 
journed until March 3. 

Meanwhile, on consent of the defendants a temporary atay has been 
granted pending outcome of the trial for a permanent injunction. 

The suit alleges the defendants induced the late inventor to surrender his 
holdings in the Auto-Ordnance Corp., predecessor of the Thompson Auto- 











matic Arms C . in exchange for seek in the latter corporation, under- 
written by Russe ‘Maguire &Co.,Inc. The latter firm is named defendant 
in this suit. V. 152, p. 3411. 

Tide Water Power Co.—Earnings— 

Years Ended Dec. 31— x1940 1939 
Operating sevenues a te ia saa wider in oe Se Ole Ad Se $2,534,237 $2,200,079 
Oo A a a . 928 442 742,783 
Elect ectriciey "purchased eS eee eae 457 420 314,362 
en cn dabawnenonecesseeaens = 157 ,331 32,833 
Provision for retirement. ________------------ 229,318 2 ,690 
Federal income taxes __-_--_-_--- ea . 28,000 17 ,427 
Other taxes _ --___- iin sit oh ahaa me wigs aed idlgn es areas 287 ,527 276,028 

nn ie ila a guns nee aber iets = "$446,198 $493 955 
| OO eae es 17, 918 11,217 

PC. a. sack vd ocene wn ge eae eb cee wit $464, 116 ~ $505,172 
Interest on long-term debt -------.----------- " 316,377 316,607 
he. | tee. . wacn phe dveo dn vou 13,725 11,793 
Amortization of debt discount and expense_ 13,925 13,925 
Miscellaneous amortization _---_----------- Baad 104,200 4,200 
Interest charged to construction_ ----- sia wenel we Crs ,257 Cr204 

a ee ee (iq: baThOReS $19,146 $158,851 


3 Preliminary. 
Note—In addition to the above provision for retirements a further amount 


was charged to surplus in 1939 to partially provide for railway retirements 
and abandonment.—V. 151, p. 2515. 


Tobacco & Allied Stocks, Inc—Annual Report— 
a = matte aeteet qustetions or bid prtess for certain securities and 


comperanon on Dec. 31, 1940 had a net 
worth th of $4, 189 .424, amounting to 08 per share on the basis of 67 ,483 


‘ore deduction for such taxes as may be payable upon realization 
of the appreciation of securities. 
Statement of Income for Year Ended Dec. 31, 1940 


Income—Dividemds enrmedl. ... 2.2.22. ccnccccccwccccccccccc $256,474 
Stock loan premsium received. .......................-s-- 602 
Interest accrued on amount receivable for purchase price of stk 11,366 
seta. ith atiihnahddian dhe anmtnhdneekhe ae ea ikindtmane $268 ,442 

I a Ee Dens i eatin Be th tries ansie we dnch chin i tein ita te. tds 28,259 

Contributions (portion expended) to syndicate expense and 
CT Ci nc ckncbeataoukanebiapabedsadaténanabbes, 21,574 
See dnb cnbane candace be macewe es eékea mii $218,609 

NE EEE SELES ED LLL TITLE 4,635 
EEE Ee aaa mee we $223,244 

Provision for Federal income and defense taxes, estimated ____ 6,525 
i ee cnn censnehenk miemacib beanie at $216,719 

a aR aR a PRS SRS Ee are ORT y 

Balance Sheet, Dec. 31, 1940 
$3,744,384 


Assets—Cash in banks, $139, oe: investments in aongrtites, 
amount receivable as return of ba of ice paid for sock, 
including interest receivable thereon, $111,362: vidends receivable, 

2, ois: pal, $4,021.70 fixtures, $1; contribution to syndicate expenses, 

Liabilities —- socaee Payable, £12, 610; Federal capital stock, State 
and city “faxes, Rf Reserve for Federal income and defense taxes. 
$7 ,500; proxiei “qf OE. of directors, subject to stockholders’ 
approva $2, 500; RM (67,748 shares, no par), $2,347,028; surplus, 

,658,758 5 shares of treasury stock (at cost), Dr.$i3,088; total. 

'021,706. _~ 151, p. 3757. 


Tri-Continental Corp.—To Change Par— 


A proposed amendment to the t of consolidation will be con- 
sidered at the annual and e inary meeting of stockholders to be 
held on Feb. 25, 1941, which provides for the in per * owe of the 


common stock from no par value to $1 par value.—V. 152, 

Union Bag & Paper Corp.— Farnings— 

Years Ended Dec. 31— 1940 1939 
kell canilsnicdcieehactinechaeuindeermnich- ween acted $22,081 yr $17,561,967 
PN ERR TRE a ee 29,946 965,532 
Shares of capital stock outstanding (no par)------ 1.272.437 1,262,729 
pO RE So OEE $1.67 .76 


a After ail charges including vision for Federal income taxes and in 
1940 provision is made for quan puedes taxes.—V. 151, p. 3411. 








Volume 152 
Union Stock Yards Co. of Omaha (Ltd.) (& Subs.)— 





Calendar Years— 1940 1939 1938 
tee $2,297,749 $2,168,280 $2,049,119 
GEE Gc nen pecans assdccccs 1,894,117 1,777,713 1,736,969 

Ee ee eee 3,632 90. sey 12,150 
Dindeal RNA TRE Sy $403. by 3 x 
Earns. per sh. on 112,500 shs. com. stk. $3.59 4093 47 47 $2.77 


Consolidated General Balance Sheet Dec. 31, 1940 
Assets—Land and ee ements. $17, 83. 606; inventories, $135, 827; 
accounts receivable, $25,792; deferred es to operation, $58, 
stocks, bonds ds, certificates, "&c., $736,478: oa, 225,242; total, $18, 714, 120. 
Liabilities—Capital stock, $ii, 250,000; surplus $2 ,498,028: bo nded debt, 
$700,000; reserve for depreciation, $4,115,777; reserve for tanen, $122,459: 
accounts payable, $27,856; total, ‘gis. 714, 120. —V. 150, p. 7. 


Union Storage Co.—Earnings— 
area and Loss Dec. 31, 1940 


Profit from o es oho. 21d abi ataG aL wu oh $30,790 

Taxes— Local, State ond PSs cae cabicsc acticin dbnbbbeua 16, 

ga ong 2 REG a GETS, FPUGGHSS BERS EA RE 17,268 
$3,058 


Balance Sheet Dec. 31, 1940 

Assets—Plant and equipment, $774,469; deferred chases. $3,732; invest= 
ment (treas stock), $790; cash on hand and in 8; notes 
receivable, ,027; collateral notes receivable, $73. 836; trade accounts 
receivable, $16,278; accrued receivables, $460; total - $549,040. 

Liabilities—Capital shares, $350, ees surplus. 9,502; reserves, 
$266,859; accounts payable, $1,078; ed social security taxes, $999; 
accrued payroll, ; total, $849, 040-—V. 151, p. 116. 


United Artists Theatre Circuit, Inc. (& Subs.)— 
Consolidated Income Account Year Ended Aug. 31, 1940 
Net income sarentens peepession of profits of affiliated companies 


less than 100% owned—o the extent paid in dividends during the 

St Ee Ge OEOEEOR, BIE FE nnn cncunscesevsneseonneneces $573, 1a 
a a re a ee 6 ee aE al ee he 93,351 
Deprec. & amort. of theatre leaseholds, buildings & equipment__.. 158,901 
Amort. of excess of cost of investments in a sub. & in . COS. OVer 

book values at dates of acquisition __--...-....-.----------- 2,007 
Amortization of bond discount and expense ---_..._..--.-------- 3,697 
Provision for Federal income taxes --------..-...------------- 53,078 

pS eS RA PS ee, NEE $192,597 


Add proportion of undistributed net income, less proportion of net 
losses, of affil. cos. less than 100% owned (excl. of proportion alt 


EE GOED ci cncnoschoncacesdcobeeséuesbowenaae ,036 
Be EEE, ona nckbncadechredandtdichtihwsankeubisbnectssa ‘ 
Preferred dividends FI OO OE OE EP Ee 127,831 


Consolidated Balance Sheet Aug. 31, 1940 

Assets—Cash, $591,807; sundry receivables, $7,897; due from affiliated 
companies , $31 784; cash surrender Value of life insurance policies, $171,159; 
investment security, $16,200; Coors investments, $6,072,105; deferred 
charges, $1,002,891; total, $7,893 ,84 

Liabilities—Accounts payable and sundry accruals, $52,277; real estate 
taxes accrued, $36,787; Federal income taxes accrued, $63,867; long-term 
debt items due within’ one year, $70,968; dividend p Payable on, on net 
stock, $30,920; long terme & gobs. A ie 811 ‘097: deferred cr ; reserve 
for conti encies, $100 cumulative preferred stock (S100 each), 
$2,473, ; common an + $660 000 shares no par), $500,000; capital 
surplus, $1,243,642; approp me earned surplus, 158,671; unapprop, 
earned surplus, $1,288,410; total, $7,893,843.—V. 146, p. 289: 


aes peice ath (of Del.)—Report to Stockholders— 


Dividends received during 1940 were $10,263,758 as gumpeces with 
$9,181 ric received during 1939. The dividends received by the corpora- 
tion during 1940 and 1939 were as follows: 


1940 1939 
Columbia Gas & Electric Corp. common. .-------- ore 
Consolidated Edison Co. of N. Y., Inc. common. . 407,800 407, 
Consolidated Gas El. Lt. & Power Co. of Balt. com 119,430 119,430 
Lehigh Coal & ig he my Co. capital stock... -.- 14,612 87 
Ni a Hudson Power Corp. common. ......--- a?  _ saeene 
Public Service Corp. of N. J. common.-......-.--- 2,371,850 2,470,678 


United Gas Improvement Co. common 3 
Various common or capital stocks of industrial corp 210, ‘620 112,432 
There were no changes in the av beny of the corporation during the year. 
On Dec. 31, 1940, the corporation bad no debts (otber than accrual for 
taxes) and had cash on hand of $7,585,202. 
The indicated market value of the securities in the portfolio of the cor- 
poration at Dec. 31, 1940, based upon the last qusteens in 1940 on the 
ew York Stock Excha and the New York Curb Exc was $119,- 
913,003. The net unrea depreciation of the corporation's invest ments 
at Dec. 31, 1940, based upon market quotations, was $28,857, We Be. 
net unrealized appreciation at Dec. 31, 1939 (no allowance be 
for Federal income taxes) computed on the same as $25, La ee 
The following table shows the number of holders ore the ‘corporation’ s two 
classes of stock at the end of each year since organization: 





$3 Cum. $3 Cum. 
Preferred Common Preferred Common 
Dec. 31, 1940... 21,573 94,969 | Dec. 31, 1934.-.-. 21,499 106,648 
Dec. 31, 1939... - 20,887 95,536 | Dec. 31, 1933---- 21,061 105,117 
Dec. 31, 1938..-.. 20,760 96,694 | Dec, 31, 1932... 20,485 102,100 
Dec, 31, 1937.... 21,379 95,865 | Dec. 31, 1931_-.-- 18,127 87,025 
Dec. 31, 1936... -. 20,958 94,141 | Dec. 31, 1930... - 16,969 68,4 
Dec. 31, 1935... 20,458 101,961 | Dec. 31, 1929... -- 11,419 21,685 
Earnings for Year Ended Dec. 31 
1940 1939 
Enooens fromm Givens... oo. <~ccacacccenccesses $10,263,758 $9,181,433 
ne CR ee oe a bedean obese 250,707 301,63 
Taxes (excl. prov. for Federal income tax) - - - - - -- 502 170,947 
Provision for Federal income tax_---...-.-------- 356,407 226,174 
TEND HUOEED.. « ca cdcccen nceddbk cdsiccsscusses $9,557,142 $8.482,675 
Statement of Surplus for the Year Ended Dec. 31, 1940 
Capital yEarned 
Surplus Surplus 
Balance of surplus at Dec. 31, 1939_-.----------- SIS.GGSC0S 3 _- waecce 
West income fer the WORF... --- cae cceccccccecees 8 secuce $9,557,142 


year 
Restoration to capital —— of balance of divi- 


dend charged thereto in 1 2,203,167 Dr2,203,167 


$15,201,773 aS 353,975 
5,599,568 





Dividends on $3 cumulative preference stock - - - -- 


Balance at Dec. 31, 1940. ------------------- $15,201,773 $1,754,407 


y Subsequent to June 30, 1938. 
Balance Sheet Dec. 31, 1939 








a hethwesesthebatecactshdassotndll $148. #0, 770 $148. 70 770 
CO IN = a ccivanibbdin poe bhaniiinnadees ,585, 2 A 
Cash on deposit for payment of Git: GRE wk =: aoe e " 
TS. .n LUdidisndtnitdetaedaadds rakieban ee $156.355,975 $154,131,817 
Liabilities— 940 
a $3 cumulative preferred stock - - - -..-------- $124,435,608 $124,435,608 
& Common stock. ..... «2. -6022-020-000---0 14,529,492 14,529,491 
ee ee tee J ,590 
Div. declared on $3 cumulative preference stock, =_-__-.__- 522 


Capital ourplus. . ......- 222-622. ccecccesene-e 
armed GUrGies.. .....20c ccccncccocnccsoccsces ibe 





DR das SE beiin tes nwtistedccsnctesecnsases $156,355,972 $154,131,817 
a Represented by 2,488,712 no par shares at stated value of $50 per share. 


b Represented by 14,529,491 no par shares at stated value of $1 
ec Total investments of the corporation had an indicated mar 


share. 
value 
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at Dec. 31, 1940. of $119.913,002 based upon last quotations at the dose 
of business on Dec. 31, 1940, on the bey York Stoc 

New York Curb Exchange as co ed with the amount of $148,779 770 
shown above. The net depreciation of the corporati 
vestments at Dec. 31, 1940, based upon a as ons uotations was $28, $57, 6. 
The net unrealized appreciation at Dec. 9, computed on the same 
bate (ne alowpace being required for Federal income tax) wes $25,561, $308. 
—V. +p. 4 


United Gas Improvement Co.—Hearing Feb. 20— 


The Securities and Exchange Commission has announced that peerings 
in its integration case bay the company would be resumed on Feb. 2 
At the hearing U. G. I., if it desired, may present ———— on the SEC’s 
in retation of the PES. J of the holding compan t as to properties 


which the company may retain. At the same time the SEC will consider 
methods of simplifying the issues involved and the order of presentation 
of evidence. 

Weekly Output— 


The electric output for the U. G. I system companies for the week 
closed and the figures for the same week last year are as follows: ~4 
ended Feb. 8, 1941, 122,906,486 kwh.; same week last year 109,651,210 
kwh., and increase of 13/255/276 kwh. or 12. 0% .—V. 152, p. 999. 


“United States Fidelity & Guaranty Co.—Balance 
Sheet Dec. 31— 








1940 1939 1940 1939 
Assets— $ $ TAabdilities— $ $ 
_ es 9,719,727 8,325,514| Funds held under 
x Bonds & stocks.39,985,621 37,246,574| reinsur. treaties 142,292 63,954 
Loans secured by Legal reserves— 
pledge of collat. 1,672,776 2,283,895} Claims. .._-_-.-.-. 23,597,716 23,182,543 
Prems. in course of Taxes & exps... 3 ‘654, 143 2,824, ‘775 
collection - - ---- 6,147,171 5,607,017 Commissions... 1,203,906 1,102,501 
Reinsurance due & Enearn. prems. 15,611,804 15,315,059 
secured claims... 429,100 191,921] Res. for div. pay. 250,000 250,000 
Depos. with Work- poatel SF Sees 2,000,000 2,000,000 
oe. See. = =—=—6)[lll|l RS RERIIES 10,000,000 10,000,000 
Reins. Bureau... 306,280 283,100 Undivided profits. 5,287,758 2,789,823 
y Co.'s office bldg. 3,221,909 3,281,909 
y Other real estate 95,293 150,294 
Int. due & acer’'d. 169,742 158,432 
, | ee ee 61,747,619 57,528,655) Total.......-- 61,747,619 57,528,655 





x Bonds valued on amortized basis as bed by the New York Insur 
ance Department, and all other securities at market valuations. 
y Less d depreciation reserve.—V. 150, Pp. 856. 


United States Graphite Co.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the $5 ee 
common shares pozavic March 15 to holders of record March 1. 
amount was paid on Dec. 14, last; dividend of 20 cents was paid a —y 
16, last; 15 cents were paid on June 15 and on March 15, 1940; and an initial 
dividend of 25 cents was paid on Dec. 11, 1939: dividends of 25 cents were 
paid on Sept. 15 and on April 15, 1939, on the old $10 par stock previously 
outstanding.—V. 151, p. 3257. 


United States Guarantee Co.—VFinancial Statement 





Dec. 31, 1940— 
Assets— Tiabilittes— 
United States Govt. bonds.. $5,496,829] Res. for unearned premiums. $3,616,600 
State and municipal bonds. -- 711,900 | Reserve for losses and claims 3,039,601 
Railroad bonds and stocks - - - 536,116) Reserve for loss adjustment 
Public Utility bonds & stocks 1,114,671] expenses................ 90,319 
Industrial, &c. bonds & stocks 5,843,969] Reinsurance reserves... .__ 1,076,720 
Cash in banks... .--.-.-.--. 4,403,764 | Funds held under reinsurance 
OO gg CSS . Ca sec cmcctaksnesne 380,255 
Premiums, not over three Commissions and brokerage_ 109,482 
ON EET 376,189 | Federal, State and other taxes 457,595 
Reinsurance receivable - - ---- 143,176| Accounts payable____....__ 9,768 
Accrued interest... .-.---- 39,001 | Voluntary special reserve - _ __ 15,616 
TE. oc cacedibedches 76,423 | Voluntary contingency reserve 1,250 ae 
Capital paid in............. 
sso sesecneenadenaken 6:704'508 
,, aS ee SOR OOGNe” RUMbe daa wcnccevescenens $18,750,463 





—V. 151, p. 1294. 


United States Hoffman Machinery Corp. (& Subs.)— 


Earnings— 
Consolidated Income Account for Years Ended Dec. 31 
{Exclusive of European Subsidiaries] 














Net sal $5. 042: 898 $4, 560 310 $3 $49 65 
OU BRIGS . 2. - ce cece ecw ccceccecesa . ’ ’ 7 
Cost of goods sold. 22222222222222 6,097 2,977:961 ~2'826'636 
Gross profit on sales_-.--__-..--- $2,206,800 $1,582,349 $1,121,021 
Sell., admin. & general expenses - - - - - 1,625,425 1,428,581 1,333,690 
Profit from operations. -_......-.-- $581,375 $153 ,768 loss$212, 
Interest and other income- ------~---~- 290 ,384 291,285 368 S67 
Gross income... --...------------ so71. zee $445,053 $53,138 
Depreciation . . . . . . . -.cccccccce-es 199,4 182,525 159,613 
Int. and other income charges - - - - - - - 204 462 188 ,667 164 ,647 
Prov. for Federal & fore income 
ON ORFs silo btn seebwwdes= 115,480 10,839 3,739 
Gain on foreign exchange (net) - - - ~~ - Dr15,691 Dr20 ,509 
Net income for year___....-..--.- a$352,581 647 3} loss$ 
Divs. paid & dechured on pref. stock - . 69 ,036 72, aR. 3 


a Equivalent to $1.29 per share on 219,016 shares of ‘anaes stock. 
Consolidated Balance Sheet Dec. 31 











Assets— 1940 1939 TAabilittes— 1940 1939 
Cagh. .....2.-2- $273,727 $399,050 | Notes pay., banks$2,250,000 $1,750,000 
a Instal. accts. rec. 4,634,186 4,069,196 | e Accts. pay. & ac- 
b Other accts. rec. 599,234 549,258| cruedaccts.,&c. 589,563 276,452 
Inventories - - - - - - 1,798,058 1,262,595|Deps. on acct. of 
Prepd. & def. chges 54,167 44,378| uncomplet. sales 18,147 6,115 
Due from employs. Deferred Bose ee |. «hae 
incl. exp. funds. 21,821 24,070| Reserve for Fed. 
Deposits on leases, income taxes... 286,498 257,593 
contracts, &c-.. 7,915 5,972; Cum. conv. 54% 
Mtges. rec. at cost 89,250 94,350 pref. stock ($50 
Sundry invest. at DD sdcshaxrtérg 1,251 1,291,450 
eae 33,442 15,319 | Com. stk. (par $5) 1.130, osz 1,130,082 
f Treas. stock. ... 42,670 42,670 | Capital surplus... 1, "397 1,382,596 
c Investments in Earned surplus. - . 1'501'178 1,213,239 
European subs. 1 1 
d Plant property... 892,198 800 ,667 
Patents, goodwill, 
GB ncacsedsate 1 1 
— patiwmwied $8,446,671 $7,307,527; Total_....__-- $8,446,671 $7,307,527 
ter reserve of $250,000. b After reserves of $88,720 in 1940 and 
00.372 in 1939. cc At nominal value after deducting reserve of $375,923. 
After reserves of $494,393 in 1940 and $442,985 in 1939. e Includes 
taxes estimated to become payable within one year. f 7,000 shares of 


common stock at cost. 
Note—Chattel mortgages or equivalent liens are held by the companies 

against substantially all of the instalment accounts receivable. 

on these accounts is not taken u im until collected. The instalment accounts 

receivable include a substant amount not; due within one year. The 

reserve for instalment accounts receivable is an arbitrary amount a 

which no charges have been made. It is the policy of t the com 

take up losses on ent accounts by charges to operations when ii it ‘s 

determined that the accounts are uncollectible one. the goods repossessed 

under the companies’liens.—V. 151, p. 2516. 
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United States Rubber Co.— Annual Repori— 


The highest net sales botal in. in 20 PE hog ears—$228 ,988.780—is the highlight of 
the annual report for 1940 7 by the company. The at through- 
out—in addition to the ed ayo exceeding that of 1939 by 17 %—pictnres 
another markedly successful year for the large rubber company. The 
substantial sales increase. and an increase in net income, exceeded the are 
casts of the business community 

A 12% greater net income—611, 425,241 for 1940, as against $10,- 
218,849 for 1919—is reported. After full dividend uirements of $8 
a share on the ay oy A 8s preferred stock, the 1940 net income results in 
$3.58 a share on the outstanding common stock. t year's 
were at the rate of $3.18 a common share. 
penly a relatively small percentage of completed National defense orders 

reflected themselves in 1940 operations—although the company is heavily 

engaged in such production. Sales of the former Fisk Rubber Cor 
whose assets were acquired by United States Rubber Co., in Dec., 19 Bis 
are now fully consolidated in the company’s reports. 
je But even beyond the favorable sales and net income results—accepted 
oe for measuring industrial success—there were other important 
mprovements in compony ‘s financial position during the year, according 
to a statement by F Javis Jr., Rg ~- and Chairman of the Board 
The process was continued that 4136, other ae. reduced the 
compaery = from a one-time high ‘of $130,000 ,000 to its present level 
o 

Mr. Davis, in his statement, pointed out that the company ended the 
year with more than $20,000 ,000 in cash, as against $14,400,000 on Dec. 31, 
1939, and has no bank loans. This after paying more than $5,000, 000 
during 1940 as dividends on the compeny ’s pref. stock, and reducing the 
funded debt by more than $1,000,000. dition, the company invested 
more than $7 ,000 ,000 in extending and Pn ae its properties and plants. 

Labor shared in the company's successful year, the report discloses. 
Upwards of 4,000 workers were added to the payrolls during 1940, an 
increase of 10% to about 42,000 employees, exclusive of the more than 
2. 000 employed on the company’s plantations. Total wages paid in 1940 

rf areas Bae 0 while total salaries paid increased 8%, for an aggregate 
o 


,000. 
nding to the stockholding and public interest in the foreign affairs 
of Rin American companies, a considerable section of the report is devoted 
to an sa of the company’s fo assets. These are reported at 
approximately $800,000 less than in 1939. Total valuation of these assets 
5102 005. at $35,155,488, or about 18% of the company’s total assets of 

Ny these foreign assets, the report shows, less than $802,000—about 2% — 

are in England and Continental Europe. This compared with $1,900, 600 
reported at the end of 1939—the decline being explained largely by’ the 
liquidation of stocks of goods on eae at oy beginning of the year, and by 
collection of accounts. Value of assets in Canada, on the other hand, 
was uP $1,255,000—from the 1939 total of $9,930,000 to $11,1 

hile company is the largest holder of rubber plantations ne the world, 
these total assets—including cash and other local current assets—in the 
Netherlands East Indies | British Malaya are valued at somewhat less 


than $21,476,000. The actual net plantation properties lants and 
equipment are carried by the company as an asset value of $19,982,676— 
about one-half of the company’s total foreign assets. ‘Mere than $17 000 ,00i 


is now carried by the company as a reserve for depreciation and EP wt va 
tion of the gross plantation mg ‘no $37,000,000. Upwards of $800,000 
was added to this reserve during 1 
Company plantations now = OY pow? 132,000 acres, of 
which 102,000 have been planted and are mature. From the 
88,000 acres which were tapped the company produced 65,157,000 pounds 
PS rubber, a new high avers e yield of 741 pounds an acre, compared with 
oe pounds last year. e tapped acres, 62,000 are in the Netherlands 
East Indies and 26, 600 4 Ny British Malaya. The plantations contributed 
$2,054 595—about is%— of the company's 1940 income. 
The‘ company’s Chairman drew attention to the fact that $26,000,000 


in direct taxes were charged inst operations during the year—a sum 


nearly 43% greater + for 1939, and 3% times such taxes in 1934. The 
commeng _ noted, has paid direct taxes totaling almost exactly $100,- 
000,000 in the past seven years—26 million in 1940, 18 —_— in 1939, 


14 million in 1938, 12 million in 1937, 12 million in’ 1936, 10 million in 
1935, and nearly 8 million in 1934. 

In 1940, the company s plantation subsidiaries in the Laker a East 
Indies had to provide for income and war defense taxes of $2,225,000. 
Total foreign income and similar taxes were $2,645,000, as against $380,000 
in 1939. No income tax on profits was assessed duri uring 1940 on the plan- 
tation company in British Malaya. 

Of interest to financial circles was the Chairman's comment that no 
provision had to be made during 1940 for any excess profits taxes under 
the Second Revenue Act of 1940. He ay omy that the tax probably 
would not be operative until the company more than $12,000,000 of 
ea. subject to Federal tax. He said that the company’s invested 
7 base has been estimated at more than $150 

he company’s net current assets were increased by more than $8 ,000 ,000 
the year to a total of $82,500,000. Total current assets were 
iat, 00 000, against total current and accrued liabilities of $38 ,600 ,000. 
> ratio of current assets to current liabilities was 3.1 to 1. 
Of the $20, 000. 000 cash A 4 by the company at the close of 1940 about 
500,000 was in foreign bank accounts, incl Canada. While these 
unds were therefore restricted as to availability for withdrawal, the Chair- 
man pointed out that the greater part was required for use in the countries 
withe poe Be Ma iti is ly heal 
e com y's nventory on ex y healthy, the report 
discloses. ed goods on hand were less than - 31, 1939, by sore 
than $3,000,000. Goods in process of manufacture, on the other hand, 
were up aan $1 500,000; and raw materials and supplies were increased by 
$5, The iast item would include crude rubber. of which the 
company te a greater inventory under existing conditions. 

Apropos the matter of crude rubber, the report indicates that the com- 
pany is taking an active part with the ‘defense authorities in the uisition 
of a cooperative supply of crude rubber. The company has . the 
Chairman said, increased its facilities for the production of reclaimed 
rubber—of which there are great potentital supplies in the United States— 
and is continuing to devote a large part of the time of its extensive develop- 
ment and laboratory staff to the vital study of the production and use of 
synthetic ys ae 

Speaking of current business as well as that of 1940, Mr. Davis also 
referred to the part the company is taki - the National defense program. 

‘Practically all of the products ES com y have shared in the 
1940 increased volume of business,’’ he sa id, tad I business venefited 
from the increased production of automobiles. footwear busi- 
ness was benefited oy early snowfalls throughout a my ne on of the country. 
Mechanical rubber goods were sold in greater quantities by reason of 
improved -tLy=-: yy & iM 

“Def activities a required many products,’’ he added. ‘These 
included not only the more dramatic feeune't such as ‘bullet-seali gasoline 
tanks for airplanes, heated aviators’ suits, various rubber parts for battle- 
ships, tanks, airplanes and other military’ equipment, but also such work- 
dart things as tires, ruober footwear and rubber clothi , and rubber covered 
wire for military and naval purposes, to name only a ew. 

Mr. Davis reported that, as a result of the steady general business 
neeeremnen. we ~y added needs of ) = defense program. the company’s 

are working a eer 6 e est backlog of unfilled 
hs entire half-century of history. - ” os 


The income statement for the calendar year 1940 was 
given in V. 152, p. 1000. 


Consolidated Balance Sheet Dec. 31 









st eee 1940 1939 
6 RE USES <P ae Fa ee > ees SOR ee, 0 
3 ee #20010 5 814.482 
b Accounts and notes receivable 34,896,904 28,46 Sa 
c Other accounts and notes receivable___.._____- 1,211,563 1,301,061 
etna bd tte bee anon nnn die ,840,248 31,923,009 
Goods in process of manufacture. _..._._...__..__- 7,008,861 5,451,972 
hin k nt didindatdcebbddbsactas 26,270,829 21,446,393 
hh abt. encdbnimtvaaddiladtndeedwe 2,334, 2,152,063 
Minseitanaons investments at cost or cower biclsichiteltidaieh 1,857, 764,064 
d Net jes, plants and equipment_________ 47,927,417 50,025,102 
e Net maeeene properties, plant and antenna 19 -9ea ase 21,305,584 
required for operations (net) ___.-_ 1,188,879 3,979,868 
Prepaid and d deferred oF ey eee eee 740,932 1,000,792 
PEs awh nsadthhwetccoeckdeticudesicccecs $192,805,965 $182295,401 
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Liabilities— 1940 1939 
Bis, ooo cc dbiseneencncatenne $23,906,220 $20,376,284 
ree Oo a ae eee 9,009,975 6,014,191 
Other secrued liabilities (including bonuses payable se 

in cash and ED sath pcip apathy colic tact do tlk ad dao 5,646,650 4,319,641 

— coll. trust 3%% bonds, series A, 

due aay, t th 6cn- Kp shannon ena eonneee 41,067,000 42,044,000 
lst mtge. 5% a of Gillette Rubber Co....-. § _--.-.. 100,000 
I Oe PNR, oo ncccnanwn baa tinned 1,746,495 1,370,703 
Ee TEP DOMED. « ccc avensncrcacscsestecstes 350,3 5,2. 
GET SORNNSEi ck nc gthscdcogecdasunwecsivaet 3,608,798 3,373,292 
Min. int. in cap. stock & surplus of sub. cos_-_-- 400 ,606 1,479,043 
8% non-cum. pref. stock ($100 par)-_...-------- 65,109,100 65,109,100 
Camnenes Stack (G10 Gl) < oo nnd cewwicccosvnaddsc 17 920 17,195,920 
CED... cc ccccensnsccbstankeesbeeae 12,456,836 14,691,481 
BRE DENGUE... «. coven cctsswcbnseancsasseukh £12,143,005 5,926,493 

TO. oc viccndieccncrepanneceineeebeasnann $192,805,965 $182295,401 


a Including 20,700 shares of U. 8. Rubber Co. common stock (at cost) 
urchased for bonus distribution in January, ig (market value $526,135 
or 1940; $61, ET a in 1939). b From customers, less pesseve, See for ee 

accounts ($1,707,890 for 1940; $1,668,725 for 1939). ec reserv 
($46,394 for 1940: $48,807 for 1939). d After depreciation of 580. 010, 368 
in 1940 and $84,308,602 in 1939. e After depreciation and amortization 
of $17,176,869 in 1940 and $16,377,141 in 1939. f Of which “$11,807,447 
is on the books of the parent company.—V. 152, p. 1000. 


United States Steel Corp.—Jaruary Shipments— 

See under “Indication of Business Activity’’ on a preceding page.— 
V. 152, p. 847 

2. we Freight Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, pa — March 7 to holders of record Feb. 25. Like amount was 

id on Nov. 28, Sept. 5, and March 7, 1940, and dividend of 

cents was paid on Dec. 21, 939. this latter being the first dividend paid 
since December, 1936.—V. 151, p. 3758. 

Universal Products Co., Inc.—T7'o Pay 40-Cent Div.— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable March 31 to holders of record Mar. 20. 
This compares with 60 cents paid on Dec. 23, last; 40 cents paid in three 
preceding quarters; 80 cents paid on Dec. 20, 1939; 40 cents paid in each 
4 a preceding quarters, and 25 cents paid on Dec. 21, 1938.—V. 

Dp. 


Van Norman Machine Tool Co.—Lisiing— 


The New York Stock Exchange has authorized the listing of 240,000 
shares of common stock ($2.50 par), all of which are issued and outstanding. 
See also V. 152, p. 277, 440. 


Virginia Electric & Power Co.—Earnings— 


12 Months Ended Dec. 31— 1940 1939 
EE ERS RE eee pee $20, 0 oo oe .213 $19,354,026 


OS RES aa eee 5,571 att 
Balance for dividends and surplus__..........--- 2 128, 233 3,833 ,617 
¥, . depreciation and including non operating income (net).—V. 152, 
p. » 
Vultee Aircraft, Inc.—LZarnings— 
Month of 10 Mos.End. 











Period— Nov., 1939 ov. 30, 40 
NE 20, L sscwctakstiieh abaaoeetwie ae $72,510 .117,819 
EI SAAT: Pat 4a 94,252 3,782,594 
Selling , general and administrative expense- ------ 42,969 468, 

IRIS os. as bas ine aan on Smee $64,711 $133,279 
GE kes cncedndncdonsedédhetiada chaos 853 48,948 

ails sh a ts Sn cits di stale as made lilal to kd $63 ,858 $84 ,330 
Cy Gs. oc occcscccdéssssentncdétadek | bebe 18,625 
Bene O00 FP DO... 2. cccanccnctssaousncdtadds $63 ,858 $102,955 


Comparative Balance Sheet 











Sept. 30,'40 Nov. 30,'39 Sept. 30°40 Nov. 30°39 
Assets— $ $ Liabilittes— $ $ 
Cash on hand and Accounts payable. 952,383 295,589 
demand deposits 4,174,934 345,437| Accrued accounts. 566,304 156,704 
Cash held inescrow 1,843,940 =--.--.-.- Cust. deposits on 
Notes and accts re- sales contracts __ 12,102,390 672,884 
ceivable (net)... 404.080 43,984; Due to Aviation 
Inventories ___--. 8,564,914 569,983 Corp. and subs. 27,896 65,780 
Adv. pay. on inv. Capital stock (par 
purch. commit- Dantknena teat 1,052,168 450,000 
SG. scenauest 656,731 59,152} Paid-in surplus... 5,176,055 923,319 
Miscell. investm’ts | | wee Earned deficit.... 166,813 63,858 
Fixed assets (net). 3,811, 934 678,432 
Deferred charges.. 228,458 800,731 
License agreement, 
less amortization 1,891 2,699 
WE sasactee 19,710,384 2,500,420! Total........- 19,710,384 2,500,420 
—V. 152, p. 277. 


Wabash Ry.—Plan Unworkable— 


The Interstate Commerce Commission, through Oliver E. Sweet, Director 
of the Bureau of Finance, made known to the pemaqement of the road 
Feb. 11 that its Bresagt nization plan is unworka 

In a letter to A. Atkinson, Vice-President of the road, Mr. Sweet 
indicated that from hae information it appeared that the plan did 
not have sufficient s pergh from all classes of creditors and stockholders 
to warrant the belief that it could be consummated. 

The ICC official suggested, therefore, that consideration of the gen 
be concluded, but indicated that such action does not preclude the filin 
of a new plan which =“ be more agreeable to all the creditors and soourite 
holders.—V. 152, p 


Waialua Agricultural Co., Ltd.—30-Cent Dividend— 


Directors have declared a dividend of 30 cents share on the capital 
stock, payable Feb. 28 to holders of record Feb. 1 Dividend of 60 cents 
was paid on Nov. 30, saat hag cents was paid on Aug. "31, last; one of 30 cents 
was paid on May 31, ; $1 on Nov. 30, 1939, and previously regular 
quarterly dividends of oon cents per share were distributed.—V. 151, p. 


Washington Gas & Electric Co., Tacoma, Wash.— 
Appropriation of Tacoma Property-—Undecided on Reinvest- 
ment of Proceeds—No Interest on 2d Mtge. Bonds— 


T. E. Roach, President, in a letter dated Jan. 30, addressed to th 
security holders, states: 

The Longview, Wash., electric and steam properties of company were 
appropriated on Nov. 26, 1940, by a passe utility district under condemna- 
tion . The value awarded by a jury for the properties, plus 
nterest to the date of og geen amounted to approximately $6, 229, 
Under the terms of the Ist mtge. indenture, these monies may be used to 
retire lst mtge. bonds or to acquire utility properties elsewhere. 

Pee, amount Kop for the properries condemned exceeded the income 

tax base and the difference constitutes a taxable capital gain to the com- 
pany, which it is cometes will result in an income tax liability of a _ 
mately $650,000. e earnings produced by the remaining properties of 
the company will be ineufficiont to service the remiaing balace of its funded 
debt if t oe comtemmation award is used to retire Ist mtge. bonds, the amount 
of such award being approximately | 5. 4% of the $6,740,800 par value of the 
lst mtge. bonds now outstanding with the — 
rovisions of the LSeornal venue Act, the company may 
substitute si property for that involuntarily taken t hrough condemna- 
tion and thereby recognition of & capital gain and liabili.y yh. the tax. 
a oa a> rogram of reinvestment, it is necessary to secure 
approval from th ~— a and Exchange Commission and from the State 
regulatory as well as a ruling from the Internal Reven 


bodies ue 
Bureau. Fn eae the ‘properties to be acquired and the prices to be 


paid must meet the requirements of the Ist mtge. indenture. 
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Active negotiations have been diligently pursued since the appropriation 
of the Longview properties looking toawrd the reinvestment of the proceeds. 
The several steps involved in such a program necessarily require time for 
consummation. It is impossible at this time to make any prediction as to 
whether the monies received for the Longview properties can be reinvested 
or whether it will be necessary to use them to retire 1st mtge. bonds. 

In the meantime, the board of directors of the company, acting upon the 
advice of counsel, has decided that the company should take advantage of 
the 60-day grace period in order to determine whether or not it can Rex 
the interest on the 24 mtge. bonds, which are the bonds described as “first 
lien & gen. mtge. gold bonds, 6% series due 1960."" It is not possible 
presently to advise whether this interest can be paid. 

The officers and directors regret exceedingly that for the first time in its 
history the company has been obliged to take such a step. Every possible 
effort was exercised to avoid the situation but it proved beyond the power 
of the management to control.—V. 151, p. 2668. 


Washington Gas Light Co.—Reports for 1940— 

Company reports for the year 1940, net income, after all —— including 
a 30% increase in taxes, of $1,313,942 compared with $1,231,797 in 1939. 
The year’s earnings are equivalent, after preferred dividends, to $2.52 per 
share on 425,00v” shares of common stock, the same amount per share as 
a in the — year. 

“The year was one of unprecedented activity for the company and 
its subsidiaries,’’ President Marcy L. Sperry states in his report to the 
stockholders. ‘‘The volume of business, the number of new customers 
obtained and the amount of new investment in additions and extensions to 
be peoqeetiee were greater than in any previous year of the companies’ 

Calling attention to the need for a. increase in capitalization which the 
company has proposed, Mr. Sperry inted out that 14,000 aduitional 
meters were added to the system in 1940 to serve new customers and that 
volume ~ne sales increased during the year by more than 15% to a total 
of 14.075,739,000 cubic feet. Total Spares duri the year for ex- 
tensions and improvements to the production plants, distribution system 
and other facilities were nearly $3,C0C,.000. 

The financing proposals of the company call for creation of a new class of 
preferred stock with a dividend rate of $4.25 per share, limited to 90,000 
shares, of which appreaimstaly 30,000 may be issued in 1941. The proposal 
is to be acted upon at a stockholders’ meeting on March 10. At the end of 
1940 the company had outstanding 60,000 shares of $4.50 cumulative con- 
vertible preferred stock, having issued during the year the final 24,400 
shares of this class.—V. 152, p. 848. 


Western Public Service Co. (& Subs.)—Earnings— 


12 Months Ended Dec. 31— 1940 1939 
I ee nt eh pe ahouubins $2,177,592 $2,129,988 
SCRE LALLA TD SE 0s 502,281 476,632 
Balance for dividends and surplus_____...______ 183,887 150,452 


x After depreciation and including non-operating income (net). 


Accumulated Dividend— 

The directors have declared a dividend of 37% cents per share on account 
of accumulations on the $1.50 series A pref. stock, no par value, payable 
March 1 to holders of record Feb. 14; leaving arrears of $1.12}4 per share. 
Like amount was paid in preceding quarters.—V. 152, p. 277. 


Westinghouse Electric & Mfg. Co.—Building New Plant 
to Make Fluorescent Lamps— 


To fill lighting needs of new industrial plants engaged in National defense 
work, this company will build a factory immediately at Fairmont, W. Va., 
at a cost of $3,000,000, David 8. Youngholm, Vice-President, announced. 
Fluorescent lamps will be manufactured exclusively at the new plant. 

Construction of the plant will be such as to — complete blackout in 
‘emergency. From 800 to 1 workers will be employed. They will 
come from Fairmont and vicinity. 

It will be the largest factory in the world devoted solely to precaaites of 
fluorescent lamps. Operations are scheduled to begin in July. All sizes 
of fluorescent lamps from the six-watt midget to a 100-watt giant five feet 
long will be manufactured. 

‘With an immediate production capacity of 50,000 units per day, the 

lant will have an estimated wy output of 200,000 units per day,’’ Mr. 

oungholm disclosed.— V. 152, p. 1000. 


Westvaco Chlorine Products Co.—Registrar— 

Corporation has notified the New York Stock Exchange of the appoint- 
ment of the Commercial National Bank & Trust Co. of New York as 
registrar of its common stock, effective Feb. 8, 1941.—V. 151, p. 3905. 


Wheeling Steel Corp.—Plans $36,000,000 Refunding— 

The corporation's 44s, due 1966, are expected to be refunded shortly 
through the issuance of $36,000,000 bonds and serial notes. The issue is 
ex to be filed with the Securities and Exchange Commission shortly. 
Of the total, $30,000,000 will be 344% bonds, due in 25 years, and $6,000,- 
000 will be serial notes due in one to five years. Kuhn, Loeb & Co. and 
associates will be the underwriters. There are $31,500.000 of the 4%s 
outstanding, callable at 105.—V. 152, p. 849. 


Wickwire Spencer Steel Co. (& Sub.)—Zarnings— 








3 Months Ended— Dec. 31°40 Sept. 30°40 
x Profit from operations. .............-........ $435,503 $293 ,561 
Interest earned , discount taken, dock opers., &c. .- 68,5 71,548 
$504,401 $365,109 
Int. allowed on prepaid accts., discounts allowed, 
bad debts, & franchise taxes, &c_............--- 92,546 76,132 
Provision for depreciation _.............-.....--.- 131,343 133 ,070 
Interest on bonds & notes.........-..--.---.--.- 29,862 30,047 
Net income before provision for income taxes_... $250,651 $125,861 
x After deduction for selling, administrative & general expenses.—V. 152 


Pp. 697. 


Wilkes-Barre & Eastern RR.—T7o Delist Bonds— 

The Securities and Exchange Commission has issued an order granti 
the application of the New York Stock Exchange to strike from listing an 
r tration the 5% first mortgage gold bonds, due 1942, of this company. 
The application for delisting stat that the Exchange has been notified 
that after a small distribution in cash is made to the bondholders the value 
of the remaining available assets would be indeterminable. The order 
becomes effective at the close of the trading session on March 12.—V. 151, 
p. 2962. 


Willys-Overland Motors, Inc.—Presenst Five New Models 

As another step in its program for meeting a growing demand for low 
initial-cost and economical auto transportation, this company on Feb. 6 
announced addition of five new models to its line: a Speedway sedan, 
station wagon, cab pick-up truck, taxicab and cab-over-engine panel truck. 

“Designed to extend the advan of the ‘lowest-priced, full-sized 
automobiles in the world for personal, commercial and semi-commercial 
use,”’ Joseph W. Frazer, President, explained, ‘‘the new models are concrete 
evidence of our company’s progress in \ gearing its production plans to the 
—— of a nation stirred to intense activity by the greatest defense program 
n hist te 

The new offerings will sell f.0.b. Toledo for $620 for the 8 way sedan; 
$820 for the station wagon; $849 for the panel truck, and $575 for the pick-up 
truck. 

Mr. Brazer said the new models incorporate principles of design ‘“‘which 
permit many refinements never before built into trucks and cars at these 
prices.”” 


Officers Promoted— 

J. . Frazer, President, announced appointment of Ralph J. Archer, 

head of the Will verland Export Corp. for 27 years, as Executive 
dent in Gre of Sales. G. H. Bell mes As- 

sistant General Sales Manager, and William Truitt succeeds Mr. Archer in 


the export corporation.—V. 152, p. 849 
Winchester & Wardensville RR.—Successor— - 
See Winchester & Western RR.—V. 139, p. 3009. 
Winchester & Western RR.—Purchase—Stock Issue— 
The Interstate Commerce Commission on Jan. 25 approved the purchase 


and operation by the company of the properties o 
Wardensville RR. 


the Winchester & 
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The old company acquired the property of a predecessor company pur- 
suant to the authority granted by the ICC on May 5, 1930. he 16.8- 
mile ent of the line, from a point at or near Rock Enon, Va., to War- 
densville, W. Va., was abandoned Oct. 27, 1934. 

Pursuant to a plan of reorganization of the old company, the new com- 
pany was incorporated on Feb. 17, 1940. It will purchase the peg td 
and franchises of the former through a receivership sale for $48,300. The 
new company was authorized by the ICC Jan. 27, 1941, to issue 250 shares 
¢ content =< (par $100) and $25,000 20-year 5% income bonds.— 

4 oh . 


Winsted Hosiery Co.—$2.50 Dividend— 


Directors have declared a dividend of $2.50 per share on the common 
stock, ad ee Feb. 1 to holders of record Jan. 28. Previously regular 
quarterly dividends of $1.50 per share and extra dividends of 50 cents per 
share were distributed.—V. 150, p. 858. 


Wisconsin Public Service Corp. (& Subs.)—Zarnings— 














Years Ended Dec. 31— 1939 
CE WOGUNNND 5 oS Scat avewecisccdssadusbes $9,191,203 
II, 4 nin dS ens nserkt eh tndeA nl Menes Seine 3 2,861,291 
TT on 5 og Sila Cac tail te 4 546,702 
PON: é tintin tama wecdike dndun bh bvanetenk 1,098,796 
Taxes (other than income taxes) 1,254,500 
Provision for Federal and State income taxes - - - - - - 826,050 465,020 

Po | ee eee ee $3,088,811 $2,964,894 
EE Titi ons 0 Cb pibhede dbnnsedsawansesi 53,185 4,253 

CS Bk oe Sie ds ccucendcddvcdacadscié $3,141,996 $2,969,146 
Interest om TumGed GOs. ..« .~cncscscnccnescccus 1,065,753 1,075,753 
Amortization of debt discount and expense - - - - - - - 146,556 1480) 
SR TEs binned nid bmbk eendens ames ene 7,175 14,311 
Interest charged to construction - ~--....--....-.-.- Cr5,516 Cr3 601 
Amortization of abandoned street railway prop- - -- 50,000 50,000 
SES Sa WEGe cree bensitinsce deeeshese ow 54,778 36,190 

EEE OT en, ae ae ae ey ey a $1,813,250 $1,648,392 
Dividends—Series A—7 % cum. pref. stock. - ~~ _-- 377 825 377,825 

Series B—6 4% % cum. preferred stock _ --__-.--- 222,943 ,943 

Series C—6% cum. preferred stock. ----...--.-- 262,218 262,218 


Ce nos annethebeundsnad dunes ens 540, 


Exchange of Preferred Stock— 

The First Boston Corp. and the Wisconsin Co., joint heads of the under- 
writing group which offered the 5% preferred stock, announce that the 
stockholders of the company, y resident in the territory served, have 
agreed to take 90,177 shares of new 5% preferred stock in exchange for their 
holdings of old preferred stock pursuant to the terms of the company’s 
exchange offer. This represents an exchange slightly better than 76% 
of the 118,500 shares available to present holders. 

There remains to be purchased by the underwriters 28,403 shares out of 
the 118,500 shares allotted for such exchange. The underwriters report 
an excellent demand for the stock. 


Bonds Called— 


All of the outstanding lst mortgage bonds 4% series due 1961 and 1963 
have been called for redemption on March 13 at 107 % and accrued interest. 
Pa none rvs wane at the First Wisconsin Trust Co., Milwaukee, Wisc. 
—V. 152, p. > 


(F. W.) Woolworth & Co. (& Subs.)—LZarnings— 


Consolidated Income Account for Calendar Years 





£1940 x1939 21938 y1937 

er Oe. wee nceante 335,474,820 318,839,664 304,304,742 304,774,656 
Net rental income. - - - - - 820,94 739,196 711,492 737 ,204 
Undistributed earns. of ‘ c 

foreign subsidiaries... $$...--.- 1,506 ,638 2,848 ,680 3,874,677 
Income from sec.owned. 7,024,708 8,833,011 8,861,603 9,148,114 
Ps Rc atmwnnons 108,495 107,108 307 ,828 265,236 

Total income. --- ---- 343 428,967 330,025,617 317,034,344 318,799,887 
Costs and expenses - - - - - 304,596,972 289,039,363 277,514,450 275,281,700 
Depreciation . .--.----- 3,002,782 2,719,096 2,366,719 1,958 ,869 
Amortization—bldgs. & 

impt.on leased prop.. 4,482,068 4,287,153 3,925,283 3,712,323 
| le aR gp a 480 ,300 310,102 300 ,000 144,755 
Foreign exch. loss (net) - 162,029 159,549 152,948 185,730 
natn? GOR. « dis bilo din'+ 6,600,000 4,200,000 4,190,000 4,130,000 
Prov. for Fed. surtax on 

Geese Weems sactes cvedee Tetecee 210,000 

Net income... .....- 24,104,816 29,310,353 28,584,944 33,176,509 
Common dividends - - - . - 23 288,662 23,288,663 23,288,666 23,288.670 

I ss ncn in 6 bbatienaee 816,154 6,021,690 5,296,278 9,887,839 
Net earn.per sh.on com. 

stock (par $10)------ $2.48 $3.02 $2.95 $3.40 


x Including Canadian subsidiaries. y Including Domestic and Canadian 
subsidiaries. 

Note—The 1940 statement does not include the company's portion of 
undistributed income of the British subsidiary. 


Consolidated Balance Sheet Dec. oF 


940 1939 
Assets— 
a Real estate and oe — SWB ecécarece _..-. 24,940,989 24,971,406 
b Buildings owned and improvements on le 
remises to be amortized ..-........-.-..--- .. 51,581,686 50,265,831 
c Se Gt CEE accasecansnvdmeqessoduss 42,473,802 39,662,031 
en 453,913 344 53,590 999 
I Dh, ddboNeiade nda 60 ab bnAsC OOO Mens 53, , 53, i 
c Hy ae Ate So peanesovenanorensenr ses 28 ,073 yt sett $e 4 4 
Accounts and other receivables .__.......-...---- J J 
Inventory (merchandise, &c.)-.....------------ 51,899,926 47,459,023 
eS Oy ey ee Se 1,102,965 1,063 360 
Prepaid insurance and sundry items. ------------ 1,194,882 815,497 
German Government bonds. .......-.-.--------- 310,139 310,139 
TE 66k wc wa ntiddbnctimdecdanisiinstcbobaian 256,398,382 241,321,765 
Liabilities— 
Ah. I cc Oe ae 97,500,000 97,500,000 
15-year 2% % Cea ey» an one obama ven de 22,000 ,000 10.6 aaa 
% n NE ns coee sé. <a r . 
as Ag Tp 2,439,750 2.480'850 


Purchase money mortgages - - ~~... ---- aims ae wee 
Accounts payable, merchandise in transit- -- - - - - - 


1 ;230,465 1,482,045 
Accounts payable and accruals 44 


9,080:526 9344866 


Accrued interest on debentures - - - - - - - - - nah 297 917 137 ,500 
aie el Pate bas a =eebar _. 8,204,089 .386.747 
ett don on | 29°152 28020 


Mortgages payable, current_--.--..-----.- Cee 8 
Reserve _ = encnanee, poanes. Pe a euies ~ 
Reserve for employees’ benefits - - - - - - - - - - 
@ Geet PIRI da x6 Sra bn gducticcuccccse ih ce di 6,000,000 6,000,000 
Sc ndaekatdbcbsionsnacasnenedennds 109,117,498 108,484,917 


Th el ren ee eens 256,398,382 241,321,765 


a After depreciation reserve of $4,543,181 in 1940 and $4,210,190 in 1939. 
b After amortization of $4,482,068 in 1940 and $4,287,153 in 1939. ec After 
depreciation of $12,610,936 in 1940 and $12,027,103 in 1939. d Includes 
majority ordinary shares of F. W. Woolworth & Co., Ltd., England, $40.- 
591,560 (market value $171,816,048), majority interest in F. W. Woolworth 
Co., G. m. b. H., Germany, $11,473,859; mortgages receivable $1,313,126 
and other securities $534,798. e Reserves for investment in F. W. Wool- 
worth Co., G. m. b. H., Germany.—V. 152, p. 1001. 


Yazoo & Mississippi Valley RR.—Abandonment— 


The Interstate Commerce Commission on Jan. 25 issued a certificate 

itting abandonment by the company of its line of railroad extend- 

ing south and west from a point about 2.10 miles south of the depot at 

Greenville, through Hampton, to Riverside Junction, approximately 

35.83 miles, in ashington, Issaquena, and Sharkey Counties, Miss.. 

her with the Glen Allen branch enone * est from Hampton to Glen 
Allen, 2.03 miles, in Washington County, Miss.—V. 152, p. 849. 


376,819 
te a ‘ 100,000 
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COMMERCIAL EPITOME 
Friday Night, Feb. 14, 1941. 

Coffee—On the 8th inst. futures closed 10 to 12 points 
netjhigher. The fact that it was a short session, that some 
already had anticipated minimum prices in Brazil, since the 
rumors have been current for some time, or that traders pre- 
ferred to await actual announcement of minimum prices 
on Santos‘coffee, combined to hold down the advance. Sales 
were only 49 lots. In the Rio contract prices were uniformly 
4 points higher. No sales were effected. The buying 
was reported to represent covering for New Orleans account 
after the opening. The selling was for trade account, repre- 
senting profit-taking and hedging. On the 10th inst. futures 
closed 11 to 16 points net higher for the Santos contract, 
with sales totaling 101 lots. There were 2 contracts traded 
in Rio Sept. delivery, which closed 11 points net higher. 
Santos coffee rose to new seasonal highs on general buying. 
Selling was mostly profit-taking. Gains of 12 to 16 points 
were being held in early afternoon, with July selling at 7.90c., 
up 12 points, after having been at 7.95ce. Although not 
confirmed Brazil has taken the initial step toward minimums 
by fixing a minimum for Victoria coffee based on Rio coffee. 
It is said that Victorias sold on the spot in New Orleans at 
5\%e. on Saturday. Cost and freight offers from Brazil 
were 10 points and more higher today, with Santos 4s quoted 
at from 7.40 to 7.90c. In Brazil Rio spot 7s advanced by 
200 reis per J0 kilos to 15.300. On the 11th inst. futures 
closed 8 to 9 points net higher for the Santos contract, with 
sales totaling 236 lots. Santos coffee rose to new seasonal 
highs in the active trading today. Santos spot prices were 
up 400 reis per 10 kilos; Rio 7s up 200 reis; and daily receipts 
in Rio will be kept to 3,000 bags until the stock drops to 
400,000 bags. Saturday’s stock was 597,000 bags. Santos 
daily receipts will be 20,000 bags until further notice. Cost 
and freight offers from Brazil were 10 to 15 points higher and 
Colombian coffees were reported changing hands at from 
40 to 70c. above minimum. Manizales were quoted at 
12%e. but it was thought 12%%c. might secure some coffee. 

On the 13th inst. futures closed 12 to 14 points net higher 
for the Santos contract, with sales totaling 198 lots. The 
Rio contract closed 8 to 9 gre net higher, with sales total- 
ing 28 lots. New seasonal high prices were registered on a 
heavy volume. Gains of 17 to 18 Pap were shown by 
1 o’clock in the Santos contracts. he spot price on Rio 
7s was up 200 reis. Cost and freight offers from Brazil were 
10 to 15 points higher with Santos 4s at from 7.55 to 8.00c. 
Traders expect Brazil will soon announce minimums for 
most grades and types. Roasters are reluctant to follow the 
market further, but new buying appears in sufficient volume 
on all dips to maintain the upward move. So far the ad- 
vance of over 200 points has been without benefit of outside 
speculation but lately a greater interest has been reported. 

oday futures closed 8 to 10 points net higher for the Rio 
contract, with sales totaling 11 lots. The Santos contract 
closed 4 points to 1 point net lower, with sales totaling 91 
lots. Santos coffee opened 2 to 6 points higher and then 
reacted for losses of 1 to 5 points on what appeared to be 
mostly profit taking. Following the pattern of recent 
sessions, selling tended to dry up on the decline. The “A” 
contract was up | to 3 points, with July at 5.85, up 3 points. 
In Brazil official spot prices in Santos were up 300 reis per 
10 kilos, or about 7-100 per pound, while in Rio spot 7s 
were up 100 reis. 
Rio coffee prices closed by follows: 


Ca dchkcdccaraniaceded can cAhGcbethaimaccnwetéinmdl 5.92 

Pe aikhdidiaddnad wedimncnwndl on. ni us 0 tate ws tallatntnds tn meted 5.96 
Santos coffee prices closed as follows: 

th Pittduvakaeneacenadé pee EE Ara 8.23 

Pith aka ahhbawee oan ocemne EEE BESS 8.35 

tela mild oe an Kee 8.11 


Cocoa—On the 8th inst. futures closed 6 to 8 points net 
higher. Heavy commission house and manufacturers’ 
buying was again reported. Prices at one time showed 
gains as high as 13 points. Profit taking and hedge selling 
was noted throughout the two-hour session. During the last 
hour the profit taking proved more aggressive and the market 
closed below the high levels. Sales totaled 299 lots, in- 
cluding 42 lots which were switches. Cocoa open interest 
continues to increase on the wave of the current heavy buy- 
ing. On Friday, it amounted to 6,861 lots a gain of 47 lots 
from Thursday. The March position dropped 57 lots to 
1,281 lots while the other deliveries showed increases. Local 
closing: March, 5.25; May, 5.33; July, 5.42; Sept., 5.50; 
Oct., 5.53. On the 10th inst. futures closed 9 to 10 points 
net higher. Sales totaled 651 lots. Bulls were in the saddle 


on the Cocoa Exchange, bidding prices up in some positions 
to new highs for the season, in a continuation of the Wall 
Street buying movement witnessed last week. Buying is 


‘Sellers were asking 1 or 2 points more. 


based mainly on quota plans. The market this afternoon 
was 8 to 10 points net higher, with March selling at 5.33c. 
Liquidation in the spot month continued, but was absorbed 
by the heavy buying which to early afternoon had reached 
455 lots. Warehouse stocks increased 1,600 bags over the 
week. They total 1,355,127 bags compared with 1,113,558 
bags a year ago. Arrivals so far this month, 65,000 bags 
compared with 127,752 bags a year ago. Local closing: 
March, 5.34; May, 5.43; July, 5.51; Sept., 5.59. On the 
llth inst. futures closed 14 to 15 points net higher. Sales 
totaled 785 lots. Active buying by Wall Street speculators, . 
coupled with good demand from manufacturers, forced 
prices up to new seasonally high prices. Net gains during early 
afternoon ranged from 12 to 14 points on trading in 535 lots. 
The buying was attributed to two factors. One is the evi- 
dence of a tightening shipping situation as typified in refusal 
of London shippers to accept bids because boats were not 
available. The other is the ig 7 in negotiations for an 
international agreement. The British Government has 
agreed to participate in the discussions. Warehouse stocks 
increased 2,400 bags. They total 1,357,546 bags against 
1,113,258 a year ago. Local closing: March, 5.48; May, 
5.58; July, 5.66; Sept., 5.74; Dee., 5.84. 

On the 13th inst. futures closed 14 to 15 points net higher, 
with sales totaling 708 lots. Reported progress of quota 
negotiations coupled with fresh emphasis on a shortage of 
shipping, spurred traders and manufacturers to compete 
for cocoa in the open market, with the result that prices 
advanced 10 to 14 points further to new highs for the move- 
ment and in some cases for the season. ‘Trading was active, 
the turnover to mid-afternoon reaching 558 lots. Wall 
Street was on both sides of the market. Warehouse stocks 
increased 8,100 bags over the holiday. They total 1,365,674 
bags compared with 1,113,258 bags a year ago. Arrivals 
are relatively small. So far this month they have totaled 
only 73,650 bags against 178,258 bags a year ago. Local 
closing: Mar., 5.63; May, 5.73; July, 5.81; Sept., 5.88; 
Deec., 5.98. Today futures closed 11 points net lower, with 
sales totaling 373 lots. Wall Street liquidation to take profits 
checked the advance in cocoa, the market showing net losses 
of 7 to 8 points during early afternoon. The turnover to 
that time totaled 280 lots. Dealer and manufacturer buying 
on the dip was reported. It was reported that spot Bahia 
cocoa had sold for 5.60c., a panes. which was considered a 
full price. Warehouse stocks increased 5,100 bags to a 
total of 1,370,730 bags against 1,115,363 bags a year ago. 
The Department of Commerce reported that imports of 
cocoa in Dec. aggregated 90,827,479 pounds compared with 
38,150,746 in that month of 1939. For 1940 imports totaled 
725,950,284 pounds compared with 663,100,459 pounds 
in 1939. Loeal closing: Mar., 5.53; May, 5.62; July, 5.70; 
Sept., 5.77; Dee., 5.87. 


Sugar—On the 8th iast. futures closed unchanged to 1 
point higher for the domestic contract, with sales totaling 
only 89 toh. Similarly the world sugar contract was un- 
ec to 1 point higher on sales of 52 lots. Trading was 
light and without special feature in either the domsetic or 
world contract. No sales of raw sugar were reported today, 
but the undertone was firm. General interest in February 
arrivals was reported at 2.94¢. and for March arrival at 2.95c. 
On the 10th inst. 
futures closed unchanged to 1 point higher, for the domestic 
crop, with sales totaling 43 lots. The world sugar contract 
closed 3 points net lower, with sales totaling 48 lots. In the 
raw market it was disclosed that 2.95c. had been paid Sat- 
urday when Pennsylvania got 17,000 bags of Cubas loading 
Feb. 17. Offers at ~.95e. included 6,000 bags of Puerto 
Ricos loading Feb. 15 and 5,000 bags loading Feb. 20, while 
a cargo for second-half February was at 3c. At 2.97¢c. were 
2,000 tons of Philippines due Feb. 21 and 2,500 tons due the 
end of February while Feb.-March shipments were at 3c. 
In the refined market several refiners extended the delivery 
period on $4.35 Southeastern area contracts, until the end 
of February and accepted new business until the close to- 
morrow. In Cuba 89 mills are grinding, against 128 last 
years. On the 11th inst. futures closed 1 to 2 points net 
higher for the domestic contract, with sales totaling 384 lots. 
The world sugar contract closed %4-point off to 1 point up, 
with sales totaling 182 lots. Refiners and operators are 
estimated to have bought fully 35,000 tons of raws, mostly 
for March and April arrival. Reported sales included: 
6,000 bags of Puerto Ricos, clearing Feb. 15 to American at 
2.94e.; 12,000 bags due March 12 to Naitonal at 2,95c.; 
two cargoes March to Pennsylvania at 2.97c., and one or two 
cargoes April at 3,00c.; 5,000 tons Philippines. Feb.-March 
shipment to an operator at 3.00c.; 2,000 tons due March 13 
Sucrest at 2.98e. Refiners have a small backlog of supplies 
coming in forward positions. President Batista has asked 
Congress to approve a loan of $12,000,000 from the United 
States to be used in paying for 400,000 tons of sugar at the 
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rate of $4.00 per bag, within a grand total of production of 
not more than 2,400,000 tons. 

On the 13th inst. futures closed 1 to 2 points net higher for 
the domestic contract, with sales totaling 244 lots. The 
world sugar contract closed 14-point off to 214 points net 
higher, with sales totaling 237 lots. The raw market was 
firm with nothing offered under 3.00ce. At 3.00c. about 
7,000 tons of Puerto Ricos, the same quantity of Cubas and 
8,000 tons of Philippines were offer In addition, 7,800 
tons of Philippines, loading Feb. 17, were available at 3.03c. 
and two lots for Feb.-March shipment at 3,05c. Refiners 
were buyers at 2.97 to 3.00c. Fear of trouble in the Far 
East and rising freight rates were factors in the advancing 
trend. Dutch ships ordeied to Manila; 13 ships sunk of one 
convoy; Hull’s order that Americans leave the Far East 
“before it is too late,’’ and the special meeting of the 
Australian Cabinet were all weighed. World sugar broke to 
new lows under March liquidation, but steadied later. 
Today futures closed unchanged to 1 point up for the domes- 
tic contract, with sales totaling 198 lots. The world sugar 
contract closed 1 point down to 14-point up, with sales total- 
ing 205 lots. Domestic sugar was unchanged to 1 point 
higher on a moderate volume of business up to early after- 
noon. The spot price yesterday rose to 2.98e.—best since 
late 1939. About a half dozen lots of sugar were offered at 
3.00e. while for other sugars 3.05c. was asked. Many in the 
trade expect refiners to advance from their $4.45 Eastern 
price before long. In Cuba, it has been decreed that mills 
will have until Feb. 28 instead of Feb. 16 to start grinding. 


Prices closed as follows: 


inti pacman Chee Pe: ee et 2.17 
iti tethh dated sh etn: ofthc akinadt cai Ls. oo ddenneneaminamedtts 2.18 
PR ES TA 2.13 


Lard-—On the 8th inst. futures closed 7 points net higher. 
Seattered covering for speculative account was responsible 
for the small gains registered in lard futures during the short 
session today. Near the close of the week it was reported 
that Finland asked American packers for lard offers totaling 
5,500,000 pounds. Japan was also reported as inquiring 
for lard. Chicago hog market was very steady but quiet 
today. Light sales were reported at prices ranging from $8 
to $8.25. Receipts of hogs at the principal packing centers 
in the West today totaled 15,000 head, against 18,200 head 
for the same day a year ago. On the 10th inst. futures 
closed 2 to 7 points net lower. The opening range was un- 
changed to 2 points lower. Prices at one time showed a low 
of 10 points off from previous finals. Near the end of last 
week it was reported that Finalnd would purchase upwards 
of 5,000,000 pounds of United States lard this week. Hog 
prices are now averaging $8 at Chicago. Receipts of hogs 
at Chicago and other packing centers in the West were above 
expectations today and the heavy arrivals resulted in a 
decline of 15¢. on hog values at Chicago. Sales ranged from 
$7.50 to $8.15. Western hog marketings totaled 108,700 
head compared with 102,700 head for the same day a year 
ago. On the 11th inst. futures closed 7 to 8 points net lower. 
Trading was moderately active, with the undertone of the 
market heavy. The top price on hogs today was $8 per 100 
pounds, which shows a decline of $1 from the high for the 
1940-41 season. Packing interests have not been active in 
the market so far this week and it was reported that some 
selling for their account contributed to the decline in futures. 

On the 13th inst. futures closed 2 points net lower. Trad- 
ing was relatively light, with the undertone of the market 
heavy. Hog pmces at Chicago today average about 10c. 
below Tuesday’s finals. Sales ranged from $7.50 to $8.10. 
Western hog marketings totaled 66,800 head compared with 
79,600 head for the same day a year ago. Today futures 
closed 15 to 18 points net lower. Trading was active and the 
market weak. Professionals were active on the down-side of 
the market, and heavy liquidation by tired holders played a 
part in the market’s sharp drop. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. . 
Rs is ot ds iets gd ea 6.47 6.45 6.37 6.35 6.20 
Biss ds oon aiidese 6.65 6.60 6.52 H 6.50 6.32 
a)... alba ee 6.82 6.75 6.67 Oo 6.65 6.47 
Is i n.cs dah ce apie agin 7.00 6.92 6.85 L 6.82 6.65 


Pork—(Export), mess, $27.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $19.75 (200 pound barrel). 
Beef: (export), steady. Family (export), $23.25 per barrel 
(200 pound barrel). Cut Meats: Firm. Pickled Hams: 
Pienies, loose, c.a.f.—4 to 6 lbs., 13\4e; 6 to 8 lbs., 13e; 
8 to 10 lbs., 12\%e. Skinned, loose, c.a.f.—14 to 16 lbs., 
20e; 18 to 20 lbs., 19'4e. Bellies: Clear, f.o.b., New York— 
6 to 8 lbs., 1614e; 8 to 10 lbs., 16%e; 12 to 14 lbs., 15 \e. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., not 
quoted. 18 to 20 lbs., 13%e; 20 to 25 lbs., 13 %e; 25 to 30 
Ibs., 13e. Butter: Firsts to higher than Extra and Premium 
Marks: 27e to 3le. Cheese: State, Held ’39, 25e to 25%4e. 
Eggs: Mixed Colors: Checks to Special Packs: 15 4c to 19 ec. 


Oils—Linseed oil in tank cars is quoted 8.8 to 9.0. Quo- 
tations: Chinawood: Tanks, spot—26%; drums—27%4. 
Coconut: Crude: Tanks, shipment—.03%¢ bid; Pacifie Coast 
03 bid. Corn: Crude, West. tanks, nearby—.06%% bid 
nominal. Olive: Denatured: Drums, spot—$2.30 bid. Soy 
Bean: Crude—Tanks, Decatur basis—.05'% to .0514; New 
York l.c.l. raw—.072 bid. Edible: Coconut: 76 degrees— 
0834 to .09. Lard: Ex. winter prime—8*% offer; strained— 
81% offer. Cod: Crude—not quoted. Turpentine: 44 to 47. 
Rosins: $2.23 to $3.41. 
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Cottonseed Oil sales yesterday, including switches, 00 


eontracts. Crude,S. E., val. 000. Prices closed as follows: 
February, 1941... -- Ce: O  Pcink stave scbanean 6.35@ n 
} Eee Ge: ic. <6 SOE din e's cdbadincdeaat 6.36@ 6.41 
Bis nhac sduundced T ee eee ee: 15@ 
RE eT 6.30@ 6.31|September_-_--._...-- 6.44@ ...- 


Rubber—On the 8th inst. futures closed 5 to 9 points net 
higher. Sales totaled 420 tons, including 160 tons which 
were exchanged for physicals in the old contract, and 340 
tons in the new standard contract. Certificated rubber 
stocks in licensed Exchange warehouses decreased 10 tons 
today to 860 tons. The actual market | ae quiet and 
steady. Little or no business was reported. Spot standard 
No.1-X ribbed, smoked sheets in cases remained unchanged 
at 20c. per pound. Manufacturers were reported fairly good 
buyers of spot and nearby delivery rubber in the actual 
market last week. Far Eastern offerings were limited and 
generally too high for the local trade. Local closing: New 
contract: Feb., 19.90; March, 19.90; May, 19.80; July, 19.62; 
Sept., 19.50. Old contract: Feb., 19.90; March, 19.90; 
May, 19.80; Sept., 19.90. On the 10th inst. futures closed 
12 points net higher for the No. 1 standard contract, with 
sales totaling 30 lots. The new standard contract closed 12 
points up to unchanged compared with previous finals, with 
sales totaling 30 lots. Trading in rubber was quiet at firm 
prices, the market standing about 10 points higher during 
early afternoon. Dealer a offerings made on 
news that a further reduction had been announced in war 
risk rates to Eastern and Far Eastern destinations. Singa- 
pore observed a holiday. London closed dull and unchanged. 
Local closing: No. 1 standard: March, 20.02; May, 19.92; 
New standard: March, 20.00; May, 19.92; Judy, 19.74; 
Sept., 19.55; Dee., 19.40. On the 11th inst. futures closed 
8 to 10 points net higher for the No. 1 standard contract, 
with sales of 88 lots. The new standard contract closed 10 
to 15 points net higher, with sales totaling 65 lots. Trading 
in rubber was more active than heretofore and prices were 
stronger. The market during early afternoon stood 11 to 13 
points higher with March at 20.13c. up 11 points. Traders 
were guided to some extent by action of primary markets and 
Far Eastern news. Shipment offerings were limited and 
dear. Trading to early afternoon totaled 90 lots of which 68 
were on the old contract. London was 1-16d. higher. 
Singapore advanced 1-l6d. to 3-32d.. Local closing: 
No. 1 standard: March, 20.10; May, 20.02; New standard: 
May, 20.02; July, 19.85; Sevt., 19.70. 

On the 13th inst. futures closed 55 to 60 points net higher 
for the No. 1 standard contract, with sales totaling 158 lots. 
The new standard contract closed 55 to 25 points net higher, 
with sales totaling 213 lots. Reports indicating a tightening 
Eastern freight rate situation caused nervousness among 
rubber shorts, with the result that they bid the market up 
as much as half a cent. During early afternoon Mar. stood 
at 20.60¢c., up 50 points. The turnover to that time totaled 
139 lots, of which 90 were on the new contract. Tender on 
contract totaled 120 tons. Spot and nearby rubber was 
tight. London closed unchanged to 4d. higher. Singapore 
was unchanged to 5-32d. higher. Local closing: No. 1 
standard: Mar., 20.70; May, 20.57; new standard: May, 
20.57; July, 20.20; Sept., 19.95; Dee., 19.75. Today futures 
closed 20 to 17 points net lower for the No. 1 standard con- 
tract, with sales totaling 136 lots. The new standard con- 
tract closed 17 to 22 points net lower, with sales totaling 
152 lots. Tension in the Far East caused further demand 
for rubber which resulted in gains of more than half a cent 
a pound before profit taking checked the rise. Mar. sold at 
21.30e., up 60 points. During early afternoon gains had 
been cut to a range of 19 to 23 points. Towards the close 
there was a sharp drop which brought about heavy net 
declines. Certificated stocks in warehouses licensed by the 
exchange decreased by 30 tons to 830 tons. London closed 
firm, 5-16 to 7-16d. higher. Singapore was weak, 1-32 to 
7-32d. lower. Local closing: No. 1 standard: Mar., 20.50; 
May, 20.40. New standard: May, 20.40; July, 20.06; 
Sept., 19.73; Dee., 19.53. 

Hides—On the 8th inst. futures closed 3 points off to 3 
points up. The Mar. delivery continued to move lower today 
in comparison with the other positions. The spread between 
the Mar. and June deliveries was 22 points at the close on 
Saturday as against 35 points on Thursday. This move, 
traders here state, reflects the decline in the sale of spot hides 
at lower levels on Friday. About 30,000 hides were sold by 
Chicago packers to tanners on Friday, with prices dropping 
l4e. to le. below the previous sale. Light native cows 
(northern points) went at 12c., heavy native steers at 12c. 
and heavy native cows at 11%ec. The South American 
market was reported as fairly well sold up on frigorifico and 
frigorifico type hides. Heavy standard frigorifico steers were 
sold at 1234¢. to 13c. frigorifico type cows at 1034¢c. Loeal 
closing: March, 12.47; June, 12.25; Sept., 12.18; Dee., 12.18. 
On the 10th inst. futures closed 1 to 6 points net higher, with 
sales totaling 88 lots. Raw hide futures opened 15 points 
higher. The market was steady throughout the morning and 
by early afternoon values were about 16 points higher. 
Transactions amounted to 1,960,000 pounds. Certifieated 
stocks of hides in warehouses licensed by the exchange de- 
creased by 1,661 hides to 318,998. Shorts covered on en- 
couraged spot news. Local closing: March, 12.49; June, 
12.26; Sept., 12.24. On the 11th inst. futures closed 23 to 14 
points net lower. The opening range was 7 to 8 points off. 


Despite some small sales of miscellaneous hides late Monday, 
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the spot hide deadlock continued unbroken on Tuesday. 
Easiness in the futures market featured by a further drop in 
the premium of Mar. hides over the June contract, further 
emphasized the fact that due to rising packers’ inventories 
and large imports, the hide supply situation has undergone 
quite a drastic change lately. At the close of trading on 
Tuesday Mar. hides were quoted at a premium of only 16 
points over the June delivery and again the opinion was 
expressed by some observers that the spread may change 
into a discount for the Mar. contract before it expires, unless 
the whole commodity price structure undergoes a strength- 
ening in the next few weeks. Sales of futures totaled 137 
contracts, of which 69 lots were done in the Mar. contract. 
Exchanges for physicals amounted to 240,000 pounds today. 
Local closing: Mar., 12.26; June, 12.10; Sept., 12.02; Deec.., 
12.02. 

On the 13th inst. futures closed 20 to 26 points net higher. 
Transactions totaled 100 lots. The opening range was 4 to 8 
points off. Prices advanced steadily, and clo pretty near 
the highs of the day. Transactions totaled 1,680,000 pounds 
up to early afternoon. Local closing: Mar., 12.48; June, 
12.30; Sept., 12.28; Dee., 12.28. Today futures closed 12 to 
17 points net higher. Transactions totaled 182 lots. The 
opening range was 13 to 17 points off. Following the opening, 
prices advanced spiritedly and values were as much as 23 
points above the previous close. By 12.30 p. m. prices were 
14 to 20 points higher. Transactions totaled 83 lots. Buy- 
ing was in sympathy with other commodity markets. Local 
closing: Mar., 12.60; June, 12.47; Sept., 12.40; Dec., 12.44. 


Ocean Freights—lIt is reported a marked shortage of 
shipping space is developing. A very large portion of the 
world’s tonnage is being controlled by the British Shipping 
Ministry. It has been taken out of the market with the 
result that freight rates are on their way up. Already time 
charter rates have reached $6, and it is known that ship- 
owners have asked more. Time: Round trip, West Coast 
South American trade, mid-March, $7 per ton. Another 
vessel, two round trips, North of Hatteras-Brazil trade, end 
February, $21,000 per month. Another, three to four 
months, West Coast South American trade, prompt, $45,000 
per month. Ore: Takoradi to North of Hatteras, early April, 
about $16 per ton. South Africa to Hatteras, $15 f.i.o. per 
ton. Brazil to United States, $12 per ton, Takoradi to 
Baltimore, $16 per ton. Philippines to Baltimore, about 
$11 per ton f.i.o. Sugar: Philippines to United States 
Atlantic $18 per ton. Queensland to Halifax-St. John, $21 
per ton. Time Charter: West Indies trade, $4.75-5.25 per 
ton. Canadian trade, $6.25 per ton. North of Hatteras- 
South African trade, $6 per ton. North of Hatteras-East 
Coast South America, $6.25; West Coast $7. North Pacific 
to Panama, $4.50. 


Coal—There appears to be less apprehension over the mine 
labor contract situation, and the interest of large industrial 
bituminous consumers in future contract deliveries is not as 
great as it was a week ago. In face of data showing a decline 
last week in bituminous production, distributors are receiving 
a somewhat better demand for spot delivery in this area, 
after a period of comparatively moderate buying. The 
activity in spot and nearby shipment is not general] in any 
event, and some up-State wholesalers are understood to be 
meeting with only fair demand at a time when industries are 
worki top speed on defense contracts. Production of 
Pennsylvania anthracite for the week ended Feb. 1st is esti- 
mated by the United States Bureau of Mines at 1,900,000 
tons, a decrease of 67,000 tons from the preceding week. 
ge for the corresponding week of 1940 was 1,048,000 

ns. 


Wool Tops—On the 8th inst. futures closed 3 to 11 points 
net higher. Trading was fairly brisk for the short session 
today. Prices showed a further improvement, rising at one 
time to 7 to 11 points gains and ending the session steady 
at 3 to 11 points net advance. May contracts were in good 
demand and closed at the best levels of the day. Dealings 
in Mar. were small. The advanced price level resulted from 
trade and other support, but seemed to meet profit-taking 
and commission house selling. Spot certificated tops were 
129.0c. offered, but with no bid quoted. Sales of futures 
for the day were estimated around the ring at 170 contracts 
or 850,000 ye , compared with 485,000 officially reported 
for the full session Friday. Local closing: Feb., 126.7; 
May, 121.6; July, 115.7; Oct., 111.8; Dee., 109.2. On 
the 10th inst. futures closed unchanged to 4 points up. 
The opening range was 4 points higher and varied between 
lows of 3 to 8 points up and highs of 7 to 10 points up. 
Transactions totaled 130 lots or 650,000 pounds, compared 
with 670,000 officially reported for Seturlea’s short session. 
Demand for contracts came chiefly from trade interests and 
spot houses. They were supplied by liquidation and selling 
from Boston on a scale up. Certificated spot tops were 
offered at 129.0e., unchanged from Saterday. The bid 

rice was 126.5c. a pound. Boston reported all grades of 
foreign wools in demand there, but said interest was limited 
in domestic fiber. Local closing: Mar., 127.0; May, 122.0; 
July, 116.0; Oct., 112.7; Dee., 109.5. On the 11th inst. 
futures closed unch to 4 points lower. Wool top 
futures were firmer in the early dealings today, with several 
positions advancing by a small amount to sell in new high 
ground. Later, however, profit-taking and selling on 


the less favorable action of some other market removed the 
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gains and the list closed unchanged to 4 points lower. Sales 
for the day were estimated around the ring at 150 contracts, 
or 750,000 pounds. Certificated spot tops were bid 5 
points lower at 126.0c. a pound, but with the asking level 
unchanged at 129.0e. Boston reported all grades of foreign 
wools in demand, but said business was limited for domestic 
wool. Local closing: Mar., 126.7; May, 122.0; July, 115.9; 
Oct., 111.8; Dee., 109.1. 

On the 13th inst. futures closed 7 to 27 points net higher. 
The opening range was 12 to 18 points net higher. Maximum 
gains at one time during the session were 15 to 32 points. 
Trading was quite active, with sales totaling 400 lots or 
2,000,000 pounds, comparing with 910,000 in Tuesday’s 
market. The Department of Agriculture comment that the 
carryover of both domestic and imported wools probably 
would be the smallest in several years when the new season 
begins Apr. 1, and its prediction that wool prices in the 
United States are expected to average higher this spring than 
they did a year earlier, attracted trade comment. In the 
spot market here a sale of one lot of 5,000 pounds of top of 
minus eight type was made with 128.3c. par basis quoted. 
Local closing: Mar., 127.4; May, 123.6; July, 118.4; Oet., 
114.5. Today futures closed unchanged to 5 points net 
higher. Wool tops moved narrowly at steady prices in 
limited dealings today. Tota] sales on the New York 
exchange to midday were estimated in the trade at about 
only 170,000 pounds of tops against 1,685,000 pounds in all 
of yesterday’s session. At the best prices of the morning active 
positions showed advances of 1 to 7 points over the closing 
levels of the previous day, while at the lows they were un- 
changed to 4 points above yesterday’s last quotations. 
Trading was confined chiefly to the July and Oct. contracts. 
Local closing: Mar., 127.5; May, 123.6; July, 118.6; Oct. 
114.7. 


Silk—On the 10th inst. futures closed 1!% to 3 points net 
lower for the No. 1 contract, with sales totaling 20 lots. 
Trading in silk was quiet but prices were firm in spite of 
declines in Japanese quotations. During early afternoon 
the market stood about 1 4c. a pound net higher on a turnover 
to that time of 10 lots. Seventy bales were tendered on the 
February contract. The price of crack double extra silk 
in the New York spot market declined le. to $2.56% a 
pound. Prices on the Yokohama Bourse were 5 to 13 yen 
lower compared with Friday’s close. The price of grade D 
silk in the spot market declined 5 yen to 1,365 yen a bale. 
Local closing: No. 1 contract: May, 2.52%; June, 2.53; 
July, 2.54; Sept., 2.53. On the 11th inst. futures closed 
le. to 2%e. net lower, with sales totaling 33 lots, all in the 
No. 1 contract. As Japanese markets observed a holiday 
interest in silk was quite small. Only 12 lots had been done 
to early afternoon. Prices were lower, the list losing 1% to 
2e. Ten bales were tendered for delivery on contract. The 
spot silk market uptown was quiet and unchanged with crack 
double extra silk quoted at $2.5614 a pound. Local closing: 
No. 1 contracts: March, 2.48; April, 2.5014; May, 2.504; 
Sept. 2.52%. 

On the 13th inst. futures closed 6 to 4c. net higher. Trans- 
actions totaled 26 lots. Raw silk strengthened on war news 
as trade developments were on the unfavorable side. During 
early afternoon prices were 314 to 4c. a pound higher on a 
turnover of only 14 lots. On the other hand spot silk was 
lower, crack double extra closing 1 4c. to $2.55 a pound. The 
Yokohama Bourse was 8 yen lower to 1 yen higher. In the 
spot market grade D «ilk declined 15 yen to the Government 
minimum of 1,350‘%%n a bale. Local closing: Mar., 2.54; 
April, 2.5414; May, 2.56; July, 2.5614; Aug., 2.5614; Sept., 
2.56%. Today futures closed le. off to 4c. up. Uneasiness 
over the political situation in the Orient caused an early ad- 
vance of 1 to 1 %e. in the raw silk market with March selling 
at 2.5514, but gair$ were not held, the market during early 
afternoon standing unchanged to 4c. lower. The turnover 
to that time was 26 lots. Ten bales were delive on con- 
tract. The price of crack double extra silk on the New York 
spot market advanced 2c. to $2.57 a pound. Yokohama 
prices were 7 to 13 yen higher. Grade ‘‘D”’ silk in the spot 
market advanced 10 yen to 1,360 yen a bale. Local closing: 
No. 1 Contracts: Feb., 2.53; Mar., 2.54; May, 2.55; June, 
2.5614; July, 2.5614; Sept., 2.57. 


COTTON 
Friday Night, Feb. 14, 1941 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is giver below. For the week 
ending this evening the total receipts have reached 55,381 
bales, against 50,328 bales last week and 54,214 bales the pre- 
vious week, making the total receipts since Aug. 1, 1940, 
2,525,005 bales, against 5,858,051 bales for the same period 
Paes Rap showing a decrease since Aug. 1, 1940, of 3,333,- 
ales. 
































Receipts ai— Sat. | Mon. | Tues. | Wed. Thurs.| Fri. Total 
Galveston... _- 2,692) 5,220) 1,282 529| 1,929) 1,993) 13,645 
Houston _.____- 1,107; 2,803) 1,937 491| 1,538) 6,171) 14,047 
Corpus Christi-__ ini. 697 sd Pisotyd, a aie 697 
New Orleans....| 5,064) 1,969) 7,333) 3,355) 2,317) 6,016) 26,054 
epee 57 6 36 nao iites 38 40 177 
Savannah __.... 72 ‘entail Shed meee 5 
Charleston _____ Saar” eackie  meaae bask” onal 90) 90 
Lake Charles____ ee wid ended ae ‘didi 386) 386 
SOON dichkacnen pat alia 35 anette 36) 125 196 
Totals this week_! 8,992! 10,695' 10,623) 4,375 5.863' 14,833! 55.381 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 























1940-41 1939-40 Stock 
Receipts to —- 
Feb. 14 This \|SinceAug, This ,Since Aug 
Week | 1, 1940 | Week | 1, 1939 | 1941 1940 

Galveston_-_-_-__-- 13,645) 513,514) 39,776|1,490,263| 970,542) 762,711 
Brownsville__- --- mes Re gts oe Bp ernctem 
Houston____.-.-| 14,047|1,021,768) 48,433)1,734,735/1,000,155| 720,379 
Corpus Christi -_-- 697, 147,547 303) 177,886 74,453 45,37 
Beaumont- _- ----- ical 8,588) 357) 66,515) 105,359) _95,317 
New Orleans -_---- 26,054; 670,451, 81,302/1,991,777 ¢ 789,901 
Gulfport _ - - ----- canal nl) sneak sake 61,051) 76,694 
eee 177; 23,915) 4,906) 133,535 50,085 95,020 
Pensacola_......|  ..- 758| ..-.| 44,258 1,971 
Jacksonville _ _ - _ - nmi 26 3 1,795 1,011 59E 
Savannah ____ 89 44,600 676| 56,855) 148,962) 123,443 
Charleston _-_-_-_- 90 15,307 117 38 426 35,222 34,175 
Lake Charles _-- 386, 29,091 7 45,909) 26,583 5.401 
Wilmington ____-_ et 5,400 244 7,694 11,000 10,511 
} i (as ET 196 17,915 231) 13 ,403 30,371 25,197 
New Yerk....... aaa Se | aa EE | yen 413 2,000 
SRR Ce Bay eee me Beare re: 1,000 1,235 
Baltimore - - ----- ebash | keen 664) 13,852) ------ 1,175 

Totals________' 55,381'2,525,005'177.019|5,858 05113 .048,032!2,790,133 








* Included in Gulfport. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 
Galveston. --- 13,645 39,776) 5,829) 26,438 10,591 14,148 
Houston - _ _-- 14,047 48 ,433 7,965 29,190 10,617 3,796 
New Orleans_ 26,054 81,302 9,548 37,415) 42,883 13,586 
Mobile- - . _ - - 177 4, 233 3,185 6,897 5,181 
Savannah _ _-- 89 676 134) 328 649 3,218 
Charleston _ _ - 90 117 8) 1,246 850 1,277 
Wilmington _ - “uate 244 | 12} 534 652 240 
Norfoik- ----- 196 231) 305 801 806 998 
All others- _-- 1,083 1,334) 1,647 2,648 8,312 4,090 
Total this wk_ 55,381 177,019) 25,681) 101,785 82,257 56,534 
Since Aug. 1_-'2,525,005 5,858,051'3,034,145'6,304,464 5,458 ,751'5,925,509 

















The exports for the week ending this evening reach a total 
of 5,132 bales, of which 1,596 were to Japan, 2,367 to China 
and 1,169 to other destinations. In the corresponding week 
last year total exports were 204,172 bales. For the season 

































































to date egate exports have beea 605,874 bales, against 
4,461,514 bales ia the same period of the previous season. 
Below are the exports for the week: 

Week Ended Exported to— 

Feb. 14, 1941 

Exports from— | Great Ger- 

Britain| France| many Italy | Japan | China | Other Total 

itn wound — eoat hen ae wgbe éanu 400 400 
New Orleans- --.- ewe aoudl sede Kee ones alin 769 769 
Los Angeles - - .- inn ----| jon ohas 1,596| 2,367 ancol aes 

>, the woe aS 1,596| 2,367; 1.169) 5,132 
Total 1940. .... 65,071; 38,128 .---| 10,265) 34,815) 11,950) 43,943/204,172 
Total 1939. ..-. 20,708' 4,914 6,394! 3,929! 9,468' 2,950) 14,603) 62,966 

From Exported to— 

Aug. 1, 1940 to 
Feb. 14, 1941| Great Ger- 
Exports from— | Britain | France | many | Italy | Japan | China | Other Total 
Galveston....| 21,723 A aie ini 1,617 415) 29,813) 53,568 
Houston - - . -- 138,621 sonel nasal coun 7,499 352\114,661| 261,133 
Corpus Christi} 23,225 Gaoul abeal ose 1,680 Soon 600| 25,505 
New Orieans_| 113,139 ence} 2,280 ----| 41,341) 156,761 
Mobile - . . - -- 28,461 — ete- éaee seen oume ----| 28,461 
Norfolk -..-- 3,478 dean eee} jnaee oedin er amen 3,478 
New York -__- 314 Pa coool §8669 tebe wbbs sooel, Gan 6,124 
Boston - _- --- ~~ =eodl .~ Shenr ° o Snee necet’ Ber 1,787 
Los Angeles- 974 naee onee ese 3. 991) 9,817} 6,606) 49,488 
San Francisco 3,827 “spe 6600 énee 7:959| 2,700; 5,078) 19,564 
Seattle_....- aoa émine nen esee cote ading 5 5 

Total_...-- 333,762} ....| -.--| .---| 53,126] 13,284|205,702| 605,874 
Total 1939-40) 1521 ,008 596,632| 33,456\398,349| 664,747|298 ,037/949,285/4461 514 
Total 1938-39' 351,970 344,659' 340,307/217 ,967 50,937|477 ,491'2363 295 
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In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Feb. 14 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France | many | Foreign| wise Total 
Galveston____- nasal  ecacl: ‘eau A. cook, ae oe 
Houston_____- OF ee -_.-| 1,339] 1,598! 2,937] 997.218 
New Orleans__ wean. ‘sane shdeath 500 500! 1,000) 528,094 
Savannah ____- inte titadeds some aaanel ees: ----| 148,962 
Charleston _ __. anus aack bttou éeew 90 90 35,132 
Mobile... ..- oneal. ‘naan cme’. siti mitt. ~aikaal «an 
Norfolk... ....- adraie ete ee oases anal nies 30,371 
Other ports__- tidy bebe Sebel’. pags ~ ate ub iia ----| 283,601 
Total 1941__| ____| ____| -...| 4,839] 2,188] 7,027/3,041,005 
Total 1940__| 48,1 17,447, _._.| 63,649] 5,088/134,374/2,655,759 
Total 1939__' 4,283! 2,919! 8,254] 58,511] 10,673] 84,640!2,422,985 
Speculation in cotton for future delivery was fairly 


active during the past week, though largely at the ex- 
pense of values. Fears that foreign funds might be frozen 
with passage of the lend-lease bill, and disturbed conditions 
in the Far East and in Europe led to heavy liquidation in 
cotton the latter end of the week. The Commodity Credit 
Corporation announced that to Feb. 10 there were 2,980,862 
bales pledged for cotton loans, and the net loan stock was 
2,874,745 bales. 

On the 8th inst. prices closed 1 to 3 points net higher. 
Trade support and lessened Southern selling accounted for 
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a steady tone today in the local cotton futures market. 
Opening levels were unchanged to 2 points lower under a 
small volume of week-end liquidation, but trading was of 
restricted proportions. Interest was concentrated almost 
entirely in old crop positions, which advanced to net gains 
of 3 to 4 points on buying by trade and spot houses. The 
steadier tone of other markets tended to restrict local offer- 
ings in cotton, while outside interest remained small. Re- 


ports that more inquiry had developed in the Worth Street 
cotton goods market at the close of the week created some 
hopefulness that a renewal of buying might be in the making. 
With the undertone. of gray goods continuing firm and with 
spot cotton prices being firmly maintained in the South, 
there was little disposition to press offerings. Following 
the rush to repossess cotton from loan stocks early in Jan., 
the volume of business has been steadily tapering off. On 
the 10th inst. prices closed 2 points net higher. Prices 
were irregular in a narrow trading range. Light selling 
pressure was absorbed by trade demand, prices during early 
afternoon standing unchanged to 3 points net higher. The 
opening was unchanged to 1 point lower and quiet. Short 
covering of Mar., buying attributed to Japanese interests 
and trade demand absorbed hedge selling, offerings by spot 
firms and local selling. Bombay was said to be on both 
sides of the market, selling May and July but buying Oct. 
The Bombay market was strong. The market continued 
quiet all forenoon reflecting the subdued tone of the Worth 
Street cotton goods market. The undertone was steady 
to firm and prices slowly hardened, with the result that 
around midday the market was 1 to 2 points net higher. 
Activity in Southern spot markets had diminished. Sales 
last Saturday were 18,000 bales compared with 30,000 bales 
on the corresponding day last year. On the llth inst. 
prices closed 4 points off to 5 points up. While trade opinion 
on the proposed new farm program was mixed, speculative 
demand for new crop months, based on the Washington news, 
caused advances of as much as 7 points in that sector of 
the market, while old crop positions were under mild pressure. 
The opening was 1 point lower to 4 points higher. Bombay 
and Wall Street bought the new crop months while selling 
pressure was apparent on the old crop positions. The 
report from Washington on proposed radical changes in the 
Administration’s farm program inspired the buying of new 
crops, as it was regarded as bullish on them. Mar. was 
under weight of liquidation, which also affected other old 
crop months. Buying emphasis on the new crop months 
continued as the forenoon passed, with the result that by 
early afternoon net gains in that division of the list reached 
8 to 9 points with Oct. selling at 9.85, and Dec. at 9.8lc., 
respectively. 

On the 13th inst. prices closed 4 to 6 points net lower. 
Cotton, reversing its early trend, pointed downward this 
afternoon in sympathy with wheat, and stocks on unfavor- 
able foreign news, prices standing 4 to 6 points net lower 
in the last hour. The opening was steady, with nearby 
months a shade lower, while forward positions were a little 
higher. Persistent buying by spot firms, particularly in 
July, imparted a firm tone to the market during the early 
trading, when the list stood unchanged to 3 points net 
higher. Trade price-fixing was active, while hedge pressure 
was light. After the early demand had been filled the 
market turned easier under increasing pressure coupled 
with less aggressive trade demand. Scattered liquidation 
and increased hedge pressure was noted. Selling pressure 
increased when it was noted that the market was giving 
ground, with the result that my midday prices were 4 to 8 
points net lower. Southern spot sales totaled 24,000 bales, 
against 20,000 bales on Monday and 15,000 bales a year ago. 

Today prices closed 8 to 12 points net lower. Foreign 
and Southern selling halted the rise in the cotton market, 
prices during early afternoon standing 4 to 7 points net 
lower. The opening range was 1 to 3 points off under the 
impact of liquidation which was attributed around the 
ring to Bombay and the South. While a fair demand from 
spot firms, trade interests and mill accounts was in evi- 
dence, it was generally placed at limits under last night’s 
close. Bombay was a seller of May and July contracts. 
The decline in prices was extended to a range of 2 to 5 
points during the forenoon under continued selling, al- 
though there was a steady demand on the recession. The 
market professed to be disappointed over the consumption 
figures for January, released this morning, although they 
were the highest monthly consumption statistics on record. 
In addition, signs of uneasiness over the prospective changes 
in the farm program were read in the market’s setback. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


Feb. 8 to Feb. 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 15-16 (nom’1).10.92 10.94 10.91 Hol. 10.87 10.77 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Feb.19. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent fall 
discount for 1% inch and 29-32 inch staple and 75% of the 
——e ee over 15-16 inch cotton at the 10 markets 
on Feb. 11. 
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| | | 7 
% 20-32 | 1516 | 31-32 | 1 Inch | ; | | Open 
Inch Inch Inch Inch and Up New York Feb. 7 | Feb. 8 ‘om 10 Feb. 11 Feb. 12\Feb. "4 Fo gry 
| | i | eo. 
wi 
Middling Fair......-..--.-- 340n| .430n| .570n| .640n| .75 on 1941— | | | | aes 
et Good Middling------_- ‘28 on | :370n| :5100| :580n| :700n March___--..-------- 8,700, 4,400 8,900) 12,700 | 22,700) 175,900 
Good Middling .....--.-...- ‘210n| :31on| :450n| :520n| .640n May -_---------.---- 13,600) 11,400) 15,100, 14,100) | 51,400) 359,700 
Striet Middiing------..-..-- 09 on | .180n| .320n| .390n| :51on July_._--.-----------. | 9,200) 5,100) 6,400 12,800) Holi- | 31,600) 352,900 
et entccacoand ‘21 off| .120ff| Basis | .060n] .15 on SSR P Seed. | 45500 2.700 3,900) 10.900 day | 13,500) 166,900 
Strict Low Middling_----__-- 74 otf | 65 540ff| 47 0ff| (39 o0ff | December___----_-- -| 3,700| 1,300 2,500, 2.600 | 5,800) 42,900 
Low Middling......--2.222. 1.32 off | 1.25 off | 1.20 oft | 1.18 off 1942— 
Ezra Wi TOGBEY oasncncccccse a a SU. sane 200 3,000 
Good Middling 31 on 45 on .52 on -64 on “ 
Strict Middling 18 on 32 on | .39 on “51 on Total all futures__..| 39,900) 24,900) 37,100 53,100. |125,200) 1,101,300 
ESE 120 ven ‘ on on | | | tee 
Strict Low Middling_- ‘65 otf | .54o0ff| .47 oft | 39 off 
Low Middling.............. 1.32 off | 1.25 oft | 1.20 off | 1.18 oft ict : ; Open 
8 mn New Orleans | Feb. 5 | Feb. 6 | Feb. 7 | Feb. 8 |Feb. 10) Feb. ll ery 
Good Middling .14 off 02 off .04 on -12 on } eb. 
Strict Middling 27 off | .160ff| .10o0ff | .05 on — — 
GRMIGEENE.. nccccccecesesece 77 ott! 66 ott! Glott! 56oft | 1941— eee es a ae ee 
@ Middling spotted shall be tenderable only when and if the Secretary of Agri- Ss eageRRERORaRET 3°750| 11650) 1,750| 1,500' 2.300) Re port 
culture establishes a type for such grade. July. ---------------- | 4-450) 700) 1,900) 2,100) 750) Niot 
: RID i dradicdinninnncnt '800/ 1,550 8 4 250 i 
New York Quotations for 32 Years panama ee Be i Se a 
The quotations for middling upland % (nominal) at New s9ea— 
: January ------------- SS al ee ose 
York on Feb. 14 for each of the past 32 years have been as Mareh___------------ Ee | 
follows: Total all futures._..! 13,650! 5,550! 4,950 4,800! 4,450) 
1940 722c1L die, [1932 2222. 6:90. | 1924 2222731 -4be. [1916 -222211-80e. «The Visible Supply of C D di 
cotee ro onnwn > ape on ono hh Oe. e Visible Supply of Cotton—Due to war conditions 
saaata r 931 -----11.00c. | 1923 --_--28. 15 ..... 8.55c. wer : ’ 
ise de yoy 1930 ace 15.650. |1922 222 18.10c ile soe 13305, cotton statistics are not permitted to be sent from abroad. 
1937 ----- 12.97c. | 1929 ----. 20.25c.) 1921 ----- 13.65c. | 1913 ----- 12.70c. We are therefore obli to omit our usual table of the 
tn cane 1.55c. | 1928 ----- 18.35¢.|1920 ____- A0c.|1912 --_-- 10.35¢. isibl iw of enbbe d ° alier tte : 
1935 ...-- 12. te 14.15c.| 1919 -_---27.20c./1911 -__-- 14.00c. Visible supply of cotton and can give only the spot prices 
SUE avs 12.55c. | 1926 -.--- 20.60c. | 1918 ---_- 31.45¢.|1910 ___-- 14.80c. at Liverpool: 
flr sapginggc octet Middiing uplands, Liverpool aibsd. 812d. Bed. 8 10e 
9 ver asece ° ° ° ° e ° o. ° 
Market and Sales at New York Egypt, good Giza, Liverpooi-.-. 13.33d. 11.55d. --..-- scat 
The total sales of cotton on the spot each day during the Peruvian Tanguis, #4 fair, L pool 948d. «S620. 580d. ald: 
week at New York are indicated in the following statement. ©. P. Oomra, No. f ceaple. cuper- 
TR, BEGOEEs acuessesdeuan 7.73d. 7.19d. 4.07d. 4.49d. 


For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 


























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct, Total 

Saturday. -|Nominal-..-.-..---- Steady........ 1,820 éucel Bane 
Monday .-.-|Nominal---.------ Steady. .....- oie aaa Pee 
esday ...|Nominal.-.--...--.- Barely steady _-~ haga 700 

Wednesday - HOLI|/DAY 
Thursday__.} Nominal - ---.----- TT « sonead an eee 700 
F anawe Pile ncncedena Steady ........ 2,100 wo ae 
Total Week|. .ccccnccnccccccs clecccccccccccce 6,320 nanel -6 200 
Gines Aug. 15....cncecsccocsncns 1 ea 62,432) 21,400) 83,832 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 

















Saturday Monday Tuesday Thursday F 
Feb. 8 Feb. 10 Feb. 11 Feb. 13 Feb. 14 

Feb. (1941) 

Range. SiO E> > _—_- -_|-———_—- —- 

Closing . |10.32n 10.34n 10.31n Se Se ae 
March— 

Range -. |10.33-10.38|10.36-10.39) 10.34-10.40 10.29-10.36/10.24-10.31 

Closing . |10.37 ———|10.39 ——-\10.36 ——— 10.32 ——/10.24-10.25 
April— 

Closing . |10.36n 10.38n 10.34n 10.30n 10.22n 
May— 

Range... |10.33-10.36)10.34-10.37 | 10.33-10.37 10.27-10.34/10.21-10.29 

Closing . |10.35 ———|10.37 ——/10.33 ——— 10.29-10.30}10.21 ——— 
June— 

Range... |——- ——-—|——- ——|———- —— | HOLIDAY|——__ —_ —— 

Closing . |10.29n 10.31n 10.27n 10.22n 10.132 
July— 

Range... |10.19-10.25) 10.22-10.25)|10.20-10.25 10.13-10.22/10.06-10.15 

Closing . {10.23 ——/10.25 ———|10.21 ——— 10.16-10.17/10.06-10.07 
August— 

Reape... ee Oe iO" fee | ee 

Closing . |10.06n 10.08n 10.06n 10.00n 9.90n 
September— 

Range... |—_—. —— | —- i CC —_= —s—— | |—_- —— 

Closing. | 9.90n 9.92n 9.91n 9.85n 9.74n 
October— 

Range. 9.74- 9.76) 9.74- 9.76) 9.76- 9.85 9.67- 9.79| 9.59- 9.68 

Closing. | 9.74 ——/| 9.76 ——| 9.76 —— 9.70n 9.59 —— 
November— 

Rage... | —-  —- OO -——- CC —_- —-_—-_—_—_—|-——_—- —- 

Closing. | 9.72n 9.74n 9.74n 9.68n 9.58n 
December — 

Range... | 9.71- 9.73) 9.71- 9.73) 9.72- 9.81 9.64- 9.73) 9.57- 9.65 

Closing. | 9.71 ———| 9.73 ——| 9.72 —— 9.66 ——| 9.57n 
Jan. (1942) 

Range... |——- ———_| 9.71- 9.71|\——- —— 9.64- 9.67) 9.58- 9.58 

Closing. | 9.68n 9.70n 9.69n 9.64n 9.55n 
February — 

Range... |——-  — | ——- S| ——- —O ?—— —_—_— —— 














Range for future prices at New York for the week ended 
Feb. 14, and since trading began on each option: 





Range Since Beginning of Option 





Option for— Range for Week 
1941— 

EA ee 

March....- 10.24 Feb. 13/)10.40 Feb. 11 

[0 EO eS Spee 

May ....../10.21 Feb 

July —-- === 10.06 Feb. 14/10.25 Feb. 8 
Dt pianascts® auseda 

September .|...... -_---- 

October....| 9.59 Feb. 13) 9.85 Feb. 11 

November. .|...... ------ 

December..| 9.57 Feb. 14| 9.81 Feb. 11 
1942— 

January....| 9.58 Feb. 14) 9.71 Feb. 10 

i. itches suseonlethewe: « 











9.28 Dec. 19 1940 
9.58 Feb. 14 1941 





9.96 Jan. 16 1941 
9.83 Jan. 24 1941 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 


from which we have compiled the followi 


figures are given in bales of 500 lb. gross weight. 


table. 


he 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


























Movement to Feb. 14, 1941 Movement to Feb. 16, 1940 
Towns Receipts Ship- , Stocks Receipts Shtp- , Stocks 
ments Feb. | ments Feb. 
Week | Season | Week 14 Week ,; Season | Week 16 
Ala., Birm’am) 1,531| 27,827 754| 30,863) 2,059) 41,483) 1,364] 27,906 
Daal 31} 15,089 195 21 15,722 438 9,086 
Montgom'y 272 oes 53,040 
1 







1,912 


























35.749 9 
29,157 54 391| 15,182 
Total,56towns 163,830 5624,714'197,244|3195,258' 80,964'5387,705 140,660 2897,286 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 33,414 bales and are tonight 
297,972 bales more than at the same period last year. The 
receipts of all the towns have been 82,866 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from —— 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 





























—1940—41—_- —1939-40——_ 
Feb. 14— Since Since 
eo Week Aug. 1 Week Aug. 1 
ER arene” 19,580 275,188 8,594 232.927 
» 2 SE  eORIPSStr ppp: 8,025 62, 3,875 193,775 
; " &§ “" eSQEsenaer 793 764 36 8,623 
nnn co nentinckone, 655 11,879 148 5,679 
Via Virginia points......_______ 3,664 "| 4,117 109,854 
Via other routes, &c_...___.____ 18,452 391,100 26,573 532,785 
Total gross overland._________ a. 53 ,686 43, ¢ ’ 
Ry 51,169 9. 343 1,083,643 
Over OO ii. meg eeeeem, O86... seas 2,285 664 13,874 
Between interior towns.___._____ 247 5,726 183 5,597 
Inland, &c., from South...._____ 21,800 349,893 661 179,826 
Total to be deducted_........ - -22,047 357,904 1,508 199,297 
total net overland *______-_ 29.122 595,782 41,835 884,346 


Lea 
* Including movement by rail to Canada. 
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The foregoing shows the week’s net overland movement 
this year has been 29,122 bales, against 41,835 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 288,564 bales. 




















1940-41 1939-40—— 

In Sight and Spinners Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Feb. 14___--- 55,381 2,525,005 177,109 5,858,051 
Net overland to Feb. 14_______-- 29,122 595,782 41,835 884,346 
South’n consumption to Feb. 14-.175,000 4,545,000 140,000 4,100,000 

Total marketed_.._.......... 259,503 7,665,787 358,854 10,842,397 
Interior stocks in excess_-______-- *33,414 1,236,681 *59.696 467,237 
Excess of Southern mill takings 

over consumption to Feb. 1_... ______ a883,013 -..-.-.. 919,610 

Came into t during week...226,089  ______ Ser 
Total in sight Feb. 14........... ....- OFER 48) ccaccn 12,229,244 
North. spinn’s’ takings to Feb. 14. 62,472 1,668,883 30,993 1,066,507 

* Decrease. a To Jan. 1. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
oo Ee J a 8,641,076 
2 > Seen aaa Ah, \. repo Ses 12,480,035 
oe | ee OG Fh ee eae 11,694,614 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





| Closing Quotations for Middling Cotton on— 











































a Ya : Saturday , Monday : Tuesday ; Wednesday Thursday | Friday 
14 1 

% j15-16 % 115-16) % 15-16) % |15-16) % 15-16! % 15-16 

In. In. | In. | In. | In. | In. | In. | In. | In. | In. | In. | In. 
Galveston. ..| 9.85'10.05| 9.87|10.07 9.83 10.03 Holiday 9.79] 9.99) 9.71] 9.91 
New Orleans. 9.95)10.15 9.97|10.17| 9.93,10.13) Holiday | 9.90,10.10 9.83]10.03 
Mobile... .... 9.80) 10.00! 9.83/10.02 9.78) 9.98| Holiday | 9.74) 9.94! 9.66, 9.86 
Savannah ---~/|10.20)10.35 10.22'10.37/10.18/10.33 Holi|day 10.14/10.29)10.06)10.21 
Norfolk _ ...- 10.05)10.25 10.05) 10.25 10.10)10. Holi'day /|10.10)10.30)10.05)10.25 
Montgomery .|10.00}10.20 10.00; 10.20 10.00}10.20} Holiday | 9.95)10.15) 9.85)10.05 
~---|10.25]10.50 10.27/10.52)10.23/10.48| Holilday |10.34'10.59/10.26|/10.51 
Memphis_---| 9.75|10.00| 9.75'10.00} 9.75|10.00| 9.75|10.00) 9.75/10.00) 9.75|10.00 
Houston _...| 9.85)10.15 9.87|10.07 9.85|10.05| Holilday | 9.82)10.02) 9.75) 9.95 
Little Rock ..| 9.70) 9.90 9.75) 9.95] 9.70} 9.90} Holijday | 9.65' 9.85) 9.60! 9.80 
ae Eine 9.66' 9.91' 9.68' 9.93' 9.65! 9.90' Holi'day ' 9.62! 9.87) 9.591 9.84 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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Saturday Monday Tuesday |Wednesday | Thursday Friday 
Feb. 8 Feb. 10 Feb. 11 Feb. 12 Feb. 13 Feb. 14 
1941— 
March... ..|10.40 ——/10.42 ——/10.38 —— 10.355-.364/10.28b-.29a 
BED Sanco 10.37 ——/10.39 ——/10.35 —— 10.32 10.24b-.25a 
a 10.260-.27a|10.28 ———|10.23 ——-|HOLIDAY/}/10.20 ——/10.11 
October _.| 9.79n 9.830 ——| 9.79 —— 9.73 ——| 9.64 
——— 9.740-9.76a| 9.76n 9.750-9.76a 9.69b-9 .70a|9.60b-9 614 
January ..|9.720-9.74a/9.740-9.764a/|9.720-9.75a 9.660-9 .68a/9.57b-9.59a 
Tone— 
Spot ...--. Quiet Quiet Quiet Quiet Quiet 
Futures _.| Steady Steady Steady Steady Steady 
nNominal. dDBid. a Asked. 


Census Report of Cottonseed Oil Production—On 
Feb. 13 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 
and cottonseed products manufactured, shipped out, on 
hand, and exported for the six months ended with January, 
1941 and 1940: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) * 


























Received at Mills * Crushed On Hand at Milis 
State Aug. 1 to Jan. 31 | Aug. 1 to Jan. 31 Jan. 31 
1940-41 ,; 1939-40 | 1940-41 ; 1939-40 1941 1940 

168,448] 177,107) 143,383) 168,975 25,647 19,047 
63,498 82,153 57,919 57 ,082 5,587 27,695 

495,639| 442,306) 292,275] 328,368} 208,919) 117,993 

193,476| 158,386 92,333 91,258} 104,212 72,001 
288,392} 316,040) 236,696| 280,796 52,828 49,435 
118,642} 197,975) 102,736] 178,258 16,160 20,264 
453,904) 587,185) 286,932} 454,376] 173,486) 154,602 

241,377| 151,274) 194,726) 125,842 50,261 26,681 
215,198} 146,175) 186,144) 131,583 29,562 15,389 
195,523} 189,402} 180,167] 173,172 15,872 17,130 

371,933] 325,914) 217,171] 228,538) 155,888} 100,312 
996,207} 859,53 ,092| 776,108} 207,862} 138,493 
112,318} 106,011 82,407 67,330. 30,132 39,359 

United States -_-.-.- 3,914,555'3,739,461!12,876,981 3,061,686! 1,076,416 798.401 














* Does not include 39,507 and 120,626 tons seed on hand Aug. 1 nor 20,839 and 
ay reshipped for 1941 and 1940, respectively. Includes 665 tons destroyed 
in 1941. 











COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 
ON HAND 
i 
Produced Shipped Out 
item Season On Hand Aw. 1 to Aug. 1 to On Hand 
Aug. 1 Jan. 31 Jan. 31 Jan. 31 

Crude oil, Ibs_._{|1940-41] *37,351,577| 917,191,673] 839,307,412] *176,424,748 

1939-40| 72,066,763) 956,943,544) 928,001,088] 202,273,861 

Refined oil, Ibs. / 1940-41} 4493 ,658,107| 0721,659,380; -....... @484,764,224 

\]1939-40] 560,035,317| 774,780,575) -...---- 588,640,786 

Cake and meal f 1940-41 79,501 1,278,942 1,143,085 215,358 

CORR. ancoccese || 1939-40) 119,718 1,373,670 1,276,305 217,083 

Hulls, tons. -.-..- |}1940-41 20,914 722,085 546,253 196,746 

\|1939-40 77 087 773,142 699,706 150,523 

Linters, running | | 1940-41 129,340 767,220 645,618 250,942 

— 1939-40 479,316 770,313 916,345 333,284 

Hull fiber, 500-/|1940-41 1,215 19,759 14,305 6.669 

Ib. bales... .- 1930-40 24,931 21,649 38,828 7,752 
Grabbots, motes 

&c., 500-ib } 1940-41 12,449 29,252 28,135 13,566 

Oat. ....<6..'| 1939-40 30,642 33,765 39,884 24,523 

















* Includes 15,683,017 and 52,923,077 pounds held by refining and manufacturing 
establishments and 8,340,320 and 32,289,170 pounds in transit to refiners and 
consumers Aug. 1, 1940, and Jan. 31, 1941, respectively. 
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a Includes 12,623,312 and 5,751,532 pounds held by refiners, brokers, agent 
and warehousemen at places other than refineries and manufacturing establish- 
ments and 4,064,378 and 5,207,035 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1940, and Jan. 31, 1941, respectively. 

b Produced from 760,868,840 pounds of crude oil. 

EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR FIVE 
MONTHS ENDED DEC. 31 

















Items 1940 1939 
Exports—Oil, crude, pounds--.-........-.-----.---- 268,900 3,800,391 
St, Ss ONG a contadtndinntdcecncuccgetas 4,568,798 6,289,667 
Cake and meal, tons of 2,000 pounds-----.-...----- 660 6,074 
BOGE, Ge DEE. 4 nacinachecnccasibcosdiusy 13,610 133,122 
SE Ss BE, SE a ce inacuncencgancsseesd| -. cen) > Sebi 
ee, Ss DE Bacco cantnedeaceccodecccekse 3,273,888 4,103,597 

Cake and meal, tons of 2,000 pounds-_-.-..-....-.-- 17,876 ag 
Linters, bales of 500 pounds. -.-............--.-..-- 74,269 32,448 





* No oil was “entered for consumption,’ “‘withdrawn from warehouse for con- 
sumption,” or ‘entered for warehouse” during January. 


Great Britain to Buy Next Year’s Egyptian Cotton 
Crop—Premier Husselin Sirry Pasha announced on Feb. 11 
that Great Britain had agreed in principle to buy next year’s 
Egyptian cotton crop, said Associated Press advices from 
Cairo, Egypt, on Feb. 11, which also said that the whole of 
the current years’ crop had been bought by the British. 


Two New Members of New, York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange held Feb. 11, John Nelson Stewart of 
New Orleans, La., and Charles Rene Boatwright of Dallas, 
Texas, were elected to membership in the Exchange. Mr. 
Stewart is a partner in J. N. Stewart & Co. and President 
of the New Orleans Cotton Exchange. 


CCC Reports on 1940-41 Cotton Loans—The Com- 
modity Credit Corporation announced Feb. 5 that through 
Feb. 3, 1941, loans made on 1940-41 crop cotton by the 
Corporation and lendiog agencies egate $141 692,351.14 
on 2,942,064 bales. Cotton remaining under loan aggre- 
gates 2,886,152 bales. Cotton loans completed and reported 
to the Corporation, by States, are as follows: 














State— No. Bales Amount State— No. Bales Amount 
Alabama. .-.-.--- 114,262 $ 5,470,179) Tennessee ....-. 12,620 $616,330 
PS Pre 54,628 S.BERTEL TL ROEEEs « weccicce 1,434,013 68,784,448 
Arkansas ..-----. 104,878 4,980,289 | Virginia... -..-... 693 33,277 
California ...... 250,021 12,476,137 
Pg cesenda ote 18 , eon'ee TOD eniccesea 2,633,420 $126,722,612 
iaa....... 97.363 4,710,012 Loans by co-ops. 308,644 14,969,738 
Mississippi - - - ... ,487 3,284, 

Missouri..------ 10,264 477,368| Total -------- 2,942,064 $141,692,351 
New Mexico.-.-_. 5,216 240,287| Repayments .... 37,336 1,790,398 
North Carolina... 38,438 1,821,815] Co-op. repaym’ts 18,576 988,337 
Oklahoma --.-..-.- 163,948 7,739,687 

South Carolina... 114,772 5,804,214 Net totals....2,886,152 $138,913,615 


Cotton and Rayon Supplies Allowed Domestic Con- 
sumers Reduced by Great Britain—The British Govern- 
ment announced on Feb. 11 that war requirements had 
forced sharp reductions in the supplies of cotton and rayon 
which would oe allowed domestic consumers, said Associated 
Press dispatches from London on Feb. 11, which continued 
as follows: 

Use of cotton for the six months beginning April 1 was fixed at 20% 
of the normal peace-time supply. The rayon quota was set at 40% of 
usual requirements. 

The Lancashire member of Parliament said in the House of Commons 


lobby, after the announcement, the restrictions would force many cloth 
mills to close. 


Argentina Agrees to Sell Cotton Surplus to Spain— 
Daniel Amadeo y Videla, Argentina’s Minister of Agri- 
culture, said on Feb. 11 that Argentina had wiped out her 
cotton surplus by agreeing to sell 25,L0G tons of it to Spain, 
according to Associated Press dispatches from Buenos 
Aires on Feb. 11, which added: 

Other penene close to the Government added that Argentina stipulated 
that Spain’s payment of $4,500,000 be made in American dollars, rather 

u, 


than in pesetas or through barter. 
. agreed to pay over a three-year period, the Minister of Agriculture 
said. 


Argentine Cotton Exports Show Slight Expansion in 
1940—The following report was issued Feb. 13 by the 
Textile Division of the Department of Commerce: 


Exports of raw cotton from Argentina during the calendar year 1940 
totaled 21,636 metric tons, one with 19,388 tons in the preceding 
year. Spain was the largest single purchaser of Argentine cotvon in 1940, 
accounting for 10,076 metric tons, followed by the United Kingd 
6,872 tons and Italy with 3,670 tons (one metric ton equals 2,205 pounds) . 

Official estimates place the total Argentine area planted to cotton this 
season at 336,600 hectares. This total compares with 365,300 hectares 
planted in the 1939-40 season and the peak cotton area of 424,030 hectares 
planted in the 1937-38 season. According to Government sources, the 
decrease in the area planted this season was due to the uncertain outlook 
for cotton prices and to the unfavorable weather at the time of planting. 
It is stated that the current cotton crop is developing normally. (One 
hectare equals 2.47 acres.) 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that it has been mostly dry over the cotton 
belt. 








Rain Rainfall ——— Thermometer. 
Days Inches H . Low Mean 

Texas—Galveston 2 0.27 7 34 53 
Amarillo dry 70 20 45 
Austin 1 0.07 74 30 52 
Abilene dry 76 29 53 
Brownsville 2 0.12 83 36 60 
Corpus Christi 2 0.22 76 32 54 

Del Rio 2 0.14 76 32 54 
Fort Worth-- dry 76 30 53 

dry 70 29 50 

El Paso 1 0.16 72 34 53 
Palestine - - - - dry 70 32 51 

San Antonio 2 0.38 77 32 55 
Waco dry 72 32 52 
Oklahoma—Oklahoma City--- dry 69 22 46 
Arkanses—Little Rock. ~~ ~~ - 1 0.34 67 20 44 
Louisiana— New Orleans. - .--- 1 0.01 73 37 55 
DC. .cadahaocéace dry 70 34 52 
Mississippi—Meridian __.___- 2 0.49 65 22 44 
WEEN antwevcdiebhiae 1 0.02 74 22 48 
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Rain Rainfall Thermo —— 
Days Inches High Low Mean 

Alabama—Mobile--.-...._-- 1 0.64 65 28 49 
an al ci ah 1 1.59 62 23 43 
Montgomery. ........--- 1 0.63 67 27 47 

Florida—Jacksonville_....... 2 0.43 69 32 5 
ES Se aaa 4 1.05 72 43 58 
A Sik ain 1 0.14 74 38 56 
Georgia—Savannah___.____-- 1 0.30 67 32 50 
[  '—S ae 1 1.19 60 23 42 
_ has 2 0.43 64 25 45 
A aes 1 0.66 63 24 44 
South Carolina—Charleston.. 3 0.33 60 31 46 
North Carolina—Asheville - - _ - dry 45 16 36 
(Seo 0.13 56 23 40 
Wilmington. ________ ae ae 0.54 60 30 45 
Tennessee— Memphis - - --__-- 1 0.48 64 20 42 
ss ty ae vise ai dry 56 21 39 
| Se ae 1 0.26 62 19 41 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
S a.m. of the dates given: 


Feb. 14,1941 Feb. 16, 1940 
Feet Feet 
New Orleans... --.-- Above zero of gauge - oa 4 
_' | SA Above zero of gauge - 7 | 4.5 
Tc kbk onwen ta Above zero of gauge_ 9.7 17.3 
Shreveport... -...---- Above zero of gauge _ 13.8 4.0 
W Es concnsassx Above zero of gauge-_ 13.0 —2.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 




















Week Recetpts at Ports Stocks at Intertor Towns | Receipts from Plantations 
End.|—— semeR 

1940 1939 1938 1940 1939 1938 1940 1939 1938 
Nov 


15. |105,452/202,576| 125,857 |3153,982/ 3549 ,579|3518,088/175 224/208 237 133.637 
88,143 |3202 ,231/3536 ,990|3524 821/146 475)| 166,018 














22.| 98.226] 178.607 
2? 83,853/227.545| 89,957|3258.633|3534.867|3508,828) 140.255|225,422| 73.964 
6.| 86,554/210,127| 77,815|3260,298|3498,072|3496,222| 88,219|173,332) 65,209 
13_| 85.302|257.101| 64,534|3284.365|3449.968/3471.589| 109.399] 208.997| 39.901 
20.| 61.655/240.688| 54,236|3323.846|3889.066|3448.226|101 106|179.786| 30.873 
27_| 62,544|189.049| 44.595/3339,502/3346,020|3434.970| 78.200/232.095| 31.339 
Jan. | 1941 | 1940 | 1939 | 1941 | 1940 | 1939 | 1941 | 1940 | 1939 
33,323|169.951| 42,596/3301,310/3265,094|3400,270| nil | 89,025| 7.896 
11_| 41,434|181.553| 38,827/3306.028|3189.004|3369.048| 46,212105.463| 7.605 


21,395|135,347| Nil 
26,999) 94,692 ; 
34,853) 81,531; Nil 


37,387|3295,489| 3127,764/3329,120 
43,199|3281,765)| 3072 ,688/3291,719 
35,546 | 3262 ,404/3016,687/3246 532 


7.| 50,328|168,665| 29,078|2228,672|2956,982|3212,973| 16,596|108,960, Nil 
14_! 55,381'177,019| 25,681'3195.258 2897,286'3174.825' 21,9671117,323' Nil 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 3,773,146 bales; 
in 1939-40 were 6,392,562 bales, and in 1938-39 were 4,392,- 
943 bales. (2) That although the receipts at the outports 
the past week were 55,381 bales, the actual movement from 
plantations was 21,967 bales, stock at interior towns having 
decreased 33,414 bales during the week. 


Manchester Market—Our report bv cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Demand for both yarn and cloth is good. We 
give prices today below and leave those for previous weeks of 
this and last year for comparison: 

































































1940 1939 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- ; Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common | Middl'g 
Twist to Finest Upl'ds| Twist to Finest Upl'ds 
d. sé. 8s. d. d. d. 8s. d. s.d. d. 
Nov. 
15..| 14.65 |12 44@12 7%| 8.07 |14 @14K/11 6 @11 9 7.10 
22..| 14.72 |12 44@12 7%| 8.38 |144@15 |11 9%@12 7.51 
29..| 14.95 |12 6 @12 9 8.41 115 @1535/12 @12 3 7.95 
6--| 15.14 |12 6 @12 9 8.54 |154@16 |12 3 @t2 6 8.19 
13..| 15.22 |12 6 @12 9 8.37 | Nominal Nominal 8.59 
20..| 15.25 |12 6 @12 9 8.43 | Nominal Nominal 8.78 
27.. Not | available 8.53 1164 @16%\12 6 @12 9 8.70 
1941 1940 
ay 15.70 |12 73%@1210%!| 8.77 |16%@17%\12 
all . c “4\12 6 @13 1 9.29 
11-.| 15.68 |12 74@1210%| 8.74 | Nominal |12 3 @12 a” 8.98 
17..| 15.71 |12 74@1210%| 8.75 | Nominal |12 3 @12 6 8.75 
24..| 15.63 |12 74@1210%| 8.69 | Nominal |12 1%@12 4%| 8.30 
pal-- 15.68 |12 744@1210%| 8.65 | Unquoted |12 1%@12 4%| 8.29 
eb. 
7..| 15.65 |12 74%@1210%| 8.56 | Unquoted/12 1%@12 4%| 8.30 
14... 15.55 ‘12 74%@1210%| 8.58 | Unquoted |12 1%4%@12 4%! 8.12 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 5,132 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales Bales 
HOUSTON— LOS ANGELES— 
ans ca ca Ot So ws 400 a te atl Ame a 1,596 
NEW ORLEANS— 1 SNE 2,367 
TRING cedcascne ced 764 —- + 
Teh he 6 a hWbinccedss 5 ES ee 5,132 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obli to omit the following tables: 

World’s Supply and Takings of Cotton. 


‘India Cotton Movement from All Ports. 
Alexandria Receipts and Shipments. 
Liverpool Imports, Stocks, &c. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 
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Feb. 15, 1941 





| Saturday | Monday | Tuesday |Wednesday| Thursday | Friday 























Spot 
Market, 
12:15 Quiet Quiet Quiet Quiet Quiet 
P M. 
Mid. up!’ds|; CLOSED 8.55d. 8.57d. 8.58d. 8.58d. 8.58d. 
Futures Quiet, un-|Quiet, st’y,| Quiet but | Quiet, 2 Quiet, 
Market changed to}! pt.dec.to| steady pts. adv. to} 1 to 2 pts. 
opened | 1 pt. dec. | 2 pts. adv. 1 pt. dec. decline 
Market, | Quiet, st’'y.| Quiet, Quiet but | Steady, Steady, 
4°00 1 pt.adv.to| 2 points Steady 2 to 6 pts. | 3 to 5 pts. 
P.M. | 2 pts. dec. decline advance advance 





Prices of futures at Liverpool for each day are given below 
































Feb. 8 Sat. Mon. Tues. Wea. | Thurs. | Fri. 
to — — ——|- — 
Feb. 14 Close| Noon Close Noon;Close| Noon, Close| Noon, Close, Noon, Close 
New Contract | a. | d. | a. | d. | ad. | a. | a. | d.| a. | a. | 4. 
March 1941....| * 8.26) 8.27) 8.26) 8.25) -.._| 8.27) 8.28) 8.28) 8.28) 8.32 
i iendsaoeee * | 8.29) 8.29) 8.28) 8.27) ..._| 8.28) 8.29) 8.30) 8.29) 8.33 
SP ichednenus< * 8.28) 8.30) 8.28) 8.28) -...| 8.28) 8.29) 8.30) 8.30, 8.34 
ORES . occcace * 8.18) 8.19) 8.18) 8.17) -...| 8.18) 8.21] 8.23) 8.23) 8.28 
OMecember ._..-- * 8.18) 8.17) 8.16} 8.15) --._| 8.16} 8.20) 8.21] 8.19) 8.25 
Jsnuary, 1942...) * 8.17; 8.16) 8.15) 8.14) -. 8.15) 8.19) 8.20) 8.19) 8.24 
Mareh.....----' * tone! opan! dnee” senet. oe Chath ndeal, otddh wane” cake 
* Closed 





BREADSTUFFS 
Friday Night, Feb. 14, 1941. 
Flour—Shipping instructions received by flour millers 
within the past few days have shown a moderate gain, and 
mills this week may again work five days, it was reported. 
New business, meanwhile, continues slack. Prices were 
held unchanged following Tuesday’s reductions. 


Wheat—On the Sth inst. prices closed unchanged to we. 
higher. The market tried to extend its rally today, with 
prices at one time about 4c. higher near the best level of 
the week, but the upturn wilted in the final hour and new 
crop contracts closed fractionally lower. Buying inspired 
bv the stronger tone of securities and associated with short 
covering and routine cash wheat and flour trade caused the 
early upturn. May wheat did not give up all its advance, 
but July and Sept. led the setback which traders attributed 
to favorable winter wheat prospects and unwillingness 
of many interests to take market positions in view of the 
likelihood of a large harvest which may complicate the 


wheat program if export outlets do not improve. On the 
10th inst. prices closed 7% to 1\4%e. net lower. Wheat 


prices slumped more than a cent a bushel today as a result 
of renewed selling inspired by lagging flour business and 
export trade and the bright new crop outlook. Profit-taking 


and stop loss selling eliminated many of the small holdings 
acquired the past week and some short selling was in evi- 
dence. Pit brokers said the Churchill speech imparted some 


confidence among dealers who were counting on enlarged 
foreign demand for domestic grain, even before the con- 
clusion of hostilities in Europe. Other traders who were 
of a bearish frame of mind due to burdening surplus supplies 
in Canada, were unable to see anything constructive as far 
as wheat was concerned in the present situation. Further 
downward revision of probable world wheat exports this 
season was made by Broomhall, British trade authority. 
Exclusive of Australia, for which no figures are available, 
world shipments may fall below the 1917-18 total of around 
364,000,000 bushels, Broomhall said, compared with an 
average of above 500,000,000 bushels before the present 
war broke out. On the 11th inst. prices closed 114 to 1%4e. 
net lower. Wheat futures slumped badly in all domestic 
markets today and prices at Chicago slid downward as much 
as 17%e. under the previous close. The close was slightly 
above the day’s lowest levels. Prices at Chicago were the 
lowest in more than four months for the May contract and 
at new seasonal lows for the new crop deliveries. Failure 
of milling demand to develop, weakness at Minneapolis 
and Kansas City, continued favorable weather and crop 
news, execution of stop loss orders on downturns, the 
lower trend of the stock market and uncertainties concerning 
Balkan developments and domestic legislation at Washing- 
ton were contributing factors in the heavy tone of the 
market. All other commodities moved lower in sympathy 
with wheat. The May delivery dipped to the lowest levels 
in about four months, while the deferred contracts chalked 
up new low levels for the season. 

On the 13th inst. prices closed %c. lower to 4c. higher. 
Wheat prices fell about 1c. to the lowest levels since last 
September at one time today, but later recovered much of 
the loss. New crop contracts, which were strongest through- 
out the session, closed with little or no loss. Weakness of 
securities, the domestic wheat situation, and European re- 
ports were bearish factors. Helping to support the market, 
however, were reports of dust blowing in the Southwest 
and improved flour demand. The European situation, in- 
cluding Spanish, French and Italian conferences, and Ger- 
man claims of a successful attack on a British convoy, 
proved too confusion to permit stimulation of activity on 
either side of the market. Weakness in some sections of 
the stock market and uncertainty about the domestic farm 
program also were disturbing. Dust storms were reported 
in some areas of the Southwest, but there were also rains 
in other sections, and crop experts expressed belief some 








Volume 152 


damage may have occurred, although this fear was minim- 
ized by the favorable moisture situation. 

Today prices closed unchanged to 4c. lower. Bolstered 
by small-scale purchasing credited to milling interests and 
previous short sellers, the wheat market today shook off its 
recent spell of weakness. After declining 4c. at the open- 
ing, prices rallied and at times showed net gains of about 
that much. Private reports indicate a leading baking con- 
cern took up to 100,000 barrels of flour from Texas and 
Oklahoma mills for March-April shipment, but there were 
conflicting reports as to the extent of flour business. How- 
ever, trade developments indicated the low level of wheat 
prices had stimulated more activity among consuming inter- 
ests. A rally in securities also strengthened the grain 
market. Traders said the lowest prices in about five months 
were attracting increased commercial activity, and there 
were indications of better flour inquiry in the Southwest 
ee Reo users. Open interest in wheat, 48,858,000 

ushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
as Sat. Mon. Tues. Wed. Thurs. Fri. 
ty ee ee 10434 10334 101% HOL. 101% 101% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EE Ree, aE 82% 81% 80 H 79% 79% 
PSPS ET. See 76% 75% 74% Oo 74 74% 
I oc a i as sae 76% 75% 74% L 74% 74% 
Season's High and When Made | Season's Low and When Made 
BD Kinedead 89 Nov. 15, 1940|May-....---. 70 a 16, 1940 
, peas 85% Nov. 18, 1940 duly a 74 13, 1941 


September.... 8344 Jan. 7, 1941|September ... 74% Feb. 14. 1941 


DAILY CLOSING PRICES OF be na 7 FUTURES IN WINNIPEG 
a — Tues. Wed. Thurs. Fri. 


July ciaiedinesibameabnGedn weeny 49% 79% 48% 75 76 H8sc 
Sr aa trerenesen eens EN. TOE: See yeee OCR. Lee 


Corn—On the 8th inst. prices closed 14 to 4e. net lower. 
Corn trade was very quiet but receipts expanded slightly. 
Dealers sold 65,000 bushels to shippers and booked 35,000 
bushels to arrive. As of Feb. 1 approximately 52,000,000 
bushels of corn were under loan compared with 150,000,000 
a@ year ago, indicating sealing is at a much slower rate. 
Traders said the Government bonus to Western growers for 
converting potatoes into fodder suggested reduced corn 
requirements for feed in those areas. On the 10th inst. 
prices closed *% to Mec. net lower. Corn receipts of 178 
cars were lightly larger than in recent sessions, but most of 
this grain was taken by industries and elevators. Corn 
declined in sympathy with wheat. On the 11th inst. prices 
closed 4% to %e. net lower. The corn market was a rela- 
tively dull affair, although cash prices were firm. One 
Illinois report said road and weather conditions were un- 
favorable for making deliveries and that many growers were 
withholding sales because of the high moisture content of 
the grain. 

On the 13th inst. prices closed unchanged to ec. off. 
Corn prices were about steady. Traders said rain over the 
corn belt probably will interfere with marketing and pre- 
vent improvement in the quality of the grain. Two-day 
accumulation of receipts at Chicago totaled 218 cars, but 
the supply was well taken, as evidenced by industrial de- 
mand. Domestic corn grind last month proved to be well 
in excess of industrial consumption a year ago. Today 
prices closed \ke. off to %e. up. Although shipping inquiry 
for corn was reported good, business was restricted by 
inability of buyers and sellers to agree on prices. However, 
with corn receipts running slightly in excess of industrial 
requirements, moderate shipping bids were being filled. 
Much of the corn coming to elevators arrived by barge, 
arrivals totaling more than 200,000 bushels so far this week. 
Open interest in corn, 23,082,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bees SPUN a wo 6 osc cbavsicdivvios 79% 79% 79% HOL. 78% 78% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

| Se ian ge acethinde a See me 61% 61% 60% H 60% 60% 
Septem Lash armhiat dehal a at ..-. 61% 61% 60% O 60% 60% 
iia 0 Aiteininaindiihatidtions 61% 61% 60% L 60% 60% 

Season's High and When M. Season's Low and When Made 
BET ceqsmnmnnan be Nov. 18 1940 ey cnesceoce 54% Aug. 16, 1940 
July. lansing ansto tndind 65% Nov. 18, 1940|July.....--..- 58 940 
September-... 6344 Jan. 16, 1941 ~ 59% Dec. 23. 1940 

Oats—On the 8th inst. prices closed unchanged. Trading 


was light and without feature. On the 10th inst. prices 


closed 4c. off. Trading was light, with the undertone 
heavy. On the 11th inst. prices closed unchanged to Ye. 
net lower. This market was dull, and ptices showed little 
change. 


On the 13th inst. prices closed we. to Ye. net lower. 
There was little to this market, trading being light and 
featureless. Today prices closed unchanged to 4c. down. 
Trading was light and devoid of interest. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. Fri. 
Pl chimtetsindrehabt ented aiatinetre 36 35% 35% H 35% 35% 
DU Cb ancdksenetsedédsbssodsebeces ébee onee 2% Oo 32% 31% 
EE ns om scnvctawsnacdenaen) tose ---- 31% L ag a 
M aeeres Ni toed 1940 | ma 7 nee A se A940 
iT sacanebe ov. 15, “4 Cimaeces 

Ge bbasccecs Nov. e403 pensegese Oct, 
September ... 32% 


% +1 
Jan. 18: 1941 Sepeambar 31% Feb. 13, 1941 


DAILY CLOSING PRICES OF gate FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 


ST i diet-adgeh mathetee ind nattdba bdveat 34 i 34% 34% 34% 35% 34% 
Pi bnbetedsécébéusbsocascdesinbs 33 % 32% 33% 33% 
Gs cuenseduscasccdanenesaeee Sask «sen 30% 31 sence 1% 


Rye—On the 8th inst. prices closed 4 to %e. net lower. 
There was little in the news to encourage support of rye 
futures, and it didn’t take much pressure to cause prices 
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On the 10th inst. prices closed 44 to %e. net 
lower. Rye futures ruled heavy in sympathy. with the 
weakness of wheat values. On the 11th inst. prices closed 
54 to 1\%e. net lower. This market was weak, largely in 
sympathy with the heavy declines in wheat. There was 
little support in evidence, and prices eased sharply on 
relatively light pressure. 

On the 13th inst. prices closed 34 to %4c. net lower. The 
reactionary trend of wheat had its influence on rye values. 
There was some considerable selling of rye futures, and 
there being little resistance, prices fell off rather easily. 
Today prices closed % to 4c. net higher. Trading active, 
with prices firm, due to short covering and speculative 
buying. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


to ease. 


Tl ann ipnancin wee tsecaia 44% 44% 43% H 4 43% 

Slik: suamitinedumenandaeiees 45% 45% 45 O 44% 44 

Mion. soc. t co caeet eee 46% 45% L 44% 45% 
Season's itt ane When M: *s Low and 

ere Nov. 15, 5a 940 ies hin wea 4 A 19, 1940 

tay. are 33 4 Nov. 14, 1940/July.......-- 44 Feb. 13, 1941 

September ... 51 Jan. 10, 1941 CO 44 Feb. 13, 1941 


DAILY CLOSING PRICES OF Pc FUTURES IN WINNIPEG 


Mon. Tues. Wed. Thurs. Fri. 
Dl iginessettucadwaknaolbnawes 49% 49% 48% i818 49% 49% 
Gi cctduasobanuas cvaknidunanke een aves seen wed 
RR re Ber ee eee évtlm suve”™ Saeed wasa” Sike 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Bi bie dsdubidt satchanoeseucel 46% 46% 45% 46 46% 46% 
PD cashtcacstvincenes vended ean 43% -..-- 42% 48% 43% 43% 
ey Ae a ee Fae stewie sate’ Bek ‘ouae 
Closing quotations were as follows: 
FLOUR 
Standard Mill Quotations 
Spring patents -_--.-----.-- 5.35 @ 5.60 | Soft winter straights - - - - - 4.85@5.20 
First spring clears - - - ...-.5.10@5.35| Hard winter straights - - - _5.10@5.30 
GRAIN 
Wheat. New York— “|? ats. New York— 
No 2 red, c.i.f., qomertie... 193 6 [int i atanesbanconen 5058 
Menitoba No. 1, f.o.b.N ¥ | Rye. United States. c.i.f...._. 602 
mer Hy © New York— 
Corn New York— O'be feeding........... 65% 
No 2 yellow, all rail......-- 78%! Ghicage Geisenssoes santa 


Ail the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Excharge. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturdav and since Aug. 1 for each 
of the last three years: 


























Receipts a—| Flour | Wheat | Corn Oats Rye | Barley 
| bbls 196 tbs| bush op Ge | one 56 lbs bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago - 212 000) 131,000; 1,539,000) 177,000 8,000) 337,000 
Minneapolis cahven 583,000) 115,000) 245,000 74,000; 890,000 
Ditiecnt  ‘«asene | 180,000) 38,000 14,000 1,000 43,000 
Milwaukee 25,000) 6,000) 131,000) 4,000 8,000;| 737,000 
Toledo. - - : iooaek | 148,000! 53,000) 63,000 1,000 2,000 
Buffalo. acaindl 41 000! 172,000) Tat §  bieaue 57,000 
Indianapolis’ a | 12,000) 388 ,000) 46,000 J re 
St. Louis .| 150,000, 318,000! —165,000| 52,000} 11,000) 18,000 
Peoria. ----.| 53,000) 22,000) 575,000) 22,000 37,000 76,000 
Kansas City) 21,000) 711,000) 129,000) pT Ee a ae 
ech sanity adie | 77,000, 117,000) 5 eo rere 
St. Joseph.j| -....- | 14,000) 22,000) Dadar } aékSeal ~ eucdes 
Weal datros fe he ERPS eo Bien okay Hpppnese 
Sioux City - 29,000) 18,000) 8,000 4,000 53,000 
Tot.wk.’41| 461 000! 2,497, 000, 3,462, 000 852,000 146,000} 2,213,000 
Same wk’'40| 432,000) 2,034, ,000 | 3,103,000 1,645,000 446,000! 1,375,000 
Same wk'39| 499,000 2.453,000 2.683.000) 1,310,000 166,000; 1,229,000 
Since ous. 1| 
1940 ___.|11,586, 000) 199,740,000 162,045,000) 47,617,000) 9,045,000/61,768,000 
1939 ____|12,372,000/229,173,000| 148,588,000) 65,448,000 19,449,000|80,692,000 
1938 ..._'12, ‘550,000 231, 032 ,000'175, 090,000 69,524 ,000' 18,986 ,000'67.686.000 





ain at the seaboard ports for 


came receipts of flour and 
. 8, 1941 follow: 


the week ended Saturday Fe 























| 
Receipts at—| Flour Wheat Corn Oats Rye Barley 
\pbLs 196 Ibs| bush 60 lbs | bush 56 lbs | bush 32 lbs \bush 56 Ibs|\bush 48 lbs 
New York - 906,000, i«..--- 19,000 rs 
Boston. - - -| 18,000 207 ,000 7 000 =F, 
Phil'delphia 35,000 380,000 2,000) ' ee ae 
Baltimore _. 14,000 241,000) 131,000, 8,000 9,000 2,000 
New Orl'ns* 19,000 12,000) 8,000 See ecasuat ./ eneune 
Galveston..| -....- RR Seg errr Geers: wpe 
Can.Atl. pts) -----. 3,156,000) iielten | aceant ) onan =| lameeaed 
Tot. wk. ‘41 292,000; 4,047,000 182,000) 45,000 10,000 2,000 
Since Jan. 1 
1941___.| 1,345,000 eeaced 1,473,000 269,000 102,000 104,000 
Week 1940. 258,000! 1,537,000) 2,313,000) 194,000} 212,000 18,000 
Since Jan. 1 
1940__..\ 1,495,000! 12,040,000 7,848,000! 1,120,000! 475,000 383,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Feb. 8, and since July 1, are shown in the 


annexed statement: 



































© soporte from— Wheat Corn | Flour | Oats Rye Barley 

a Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 

New York....-- 334,000} ....-- Ti .cccctesnall -sapteeteelitin tallies 
Fe 229,000; ------|  ------| ------|  ------] 0 ------ 
Baltimore... ---- 300,000; = ------ GEG wovccs], cocece] — oaceee 
Can, Atl. ports..| 3,156,000) ------|  ------|  ------| ------| 9 ------ 

000) 

Total week 1941.| 4,019,000, ---.-.-- GRGAR sence! «2cace taiineve 
Since July 1, 1940] 68,707 000)21, 148,000|3,688,315, 23,000) 314,000) 211,000 
Total week 1940- 2,775,000) 2,158,000} 52,200) 160,000) 52,000 180,000 
Since July 1, 1939! 80,863,000! 19,960 ,000|2,857,636!3,004 ,000!2,830,000' 8,994,000 





a Complete export data not available from Canadian ports. 

The visible supply of grain, comprising the stocks ia gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Feb. 8, were as follows: 











GRAIN STOCKS 
Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 
2 | =a 52,000 16,000 5,000 39,000 3,000 
* Philadelphia. ....--- 170,000 110,000 10,000 2,000 1,000 
ees 373,000 655,000 17,000 90,000 1,000 
New Orleans......---- 60,000 363,000 186,000 Ses aoer 
eee 1,035,000 E>) eae ache aie 
939,000 119,000 1,000 19,000 
72,000 138,000 8,000 9,000 
93,000 $2,000 338 ,000 6,000 
,000 18,000 2,000 3,000 
1 ,000 | RRS 9,000 
1 ,000 225,000 6,000 4,000 
1, ,000 494,000 SF) ee 
,000 OC 152,000 
3, ,000 842,000 a 564,000 
3, ,000 r 272,000 1,177,000 
‘ 0, ,000 1,315,000 1,871,000 3,626,000 
aaa 18,774,000 2,660,000 1,000 725,000 365,000 
i vgmracnecmeanseee 85,000 3,000 5,000 2,000 170,000 
RED bit deddnrecanive 4,069,000 1,329,000 833,000 312,000 379,000 
o Geiincswnnce er a eae eee 338,000 





Total Feb. 8, 1941_...136,319,000 62,726,000 4,550,000 5, 

Total Feb. 1, 1941_..138,574,000 62,951,000 4,838,000 5,734, 

Total Feb. 10, 1940_..104,221,000 40,259,000 7,830,000 10,045,000 13,533,000 

* Philadelphia also has 1,000 bushels Argentine corn in store. 

Note—Bonded grain not included above: Oats—Buffalo, 250,000 bushels; New 
York, 84,000; Erie, 258,000; total, 592,000 bushels, against 1,048,000 bushels in 
1940. Barley—New York, 185,000 bushels; New York afloat, 36,000; Buffalo, 55,000; 
Duluth, 112,000; in transit—rail (U. 8.), 219,000; total, 607,000 bushels, against 
1,845,000 bushels in 1940. Wheat—-New York, 3,479,000 bushels; New York afloat, 
1,130,000; Boston, 2,271,000; Philadelphia, 1,439,000; Baltimore, 1,876,000; Port- 
land, 1,105,000; Buffalo, 9,426,000; Buffalo, afloat, 1,153,000; Duluth, 13,104,000; 
Erie, 1,989,000; Albany, 8,307,000; in transit—rail (U. 8.), 2,403,000; total, 47,- 
682,000 bushels, against 32,380,000 bushels in 1940. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 64,264,000 -.._.. 1,310,000 365,000 991,000 
Ft. William & Pt. Arthur 87,834,000 —.____. 1,795,000 1,539,000 1,106,000 
Other Can. & other elev.292,029,000  -..... 3,232,000 598,000 3,685,000 
Total Feb. 8, 1941...444,127,000 -..... 6,337,000 2,502,000 5,782,000 
Total Feb. 1, 1941...445,153,000 _____- 6,397,000 2,497,000 5,843,000 
Total Feb. 10, 1940...299,824,000 -..... 10,925,000 2,756,000 7,232,000 
Summary— 
BEEs wa ntncnawcee 136,319,000 62,726,000 4,550,000 5,550,000 6,826,000 
Cisécdastoadcens 444,127,000 ...... 6,337,000 2,502,000 5,782,000 





Total Feb. 8, 1941...580,446,000 62,726,000 10,887,000 8,052,000 12,608,000 

Total Feb. 1 1941_--583,727,000 62,951,000 11,235,000 8.231,000 12.926.000 

Total Feb. 10, 1940_--404,045,000 40,259,000 18,755,000 12,801,000 20.565,00 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Feb. 7 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 
































Wheat | Corn 
Exports | Week Since Since Week Since Since 
Feb.7, | July 1, July, | Fed.7, | July 1, July 1, 
| “1941 1940 1939 1941 1940 1939 
Bushels Bushels Bushels | Bushels Bushels Bushels 
No. Amer.| 3,113,000] 100,487,000|116,862,000/  ___._- 20,987,000] 19,989,000 
Black Sea_| ' ...-..| 3,992,000] 28,004,000, _.....| |... _- 2'393.000 
Argentine; 704,000| 56,379,000|107,445,000 1,594,000| 28,070,000! 71,065,000 
ot aneamel.-.- Shaiieamd I © paint re 
Other 
countries} 112,000] 6,200,000 17,440,000) gua 2,520,000] 31,726,000 
Total...| 3,929,000|167,058,000/281,044,000' 1,594,000! 51,577,000|125,173,000 





CCC Reports on 1940 Corn Loans—Corn loans under 
the 1940 program up to Feb. 1, 1941, totaled 52,069,358 
bushels, valued at $31,715,659.90, the Commodity Credit 
Corporation announced on Feb. 7. The number of indi- 
vidual loans made totaled 55,065. Seven loan repayments 
were reported for the week ended Feb. 1 for a total of 7,884 




















bushels. Loans by States follow: 
Total Loans 
State No. of a 
Loans Bushels Amount 

Is. « aidnaicnaite ate maiabidihate-wio a 7,623 8,052,236 $ 4,911,707.72 
i in das ahh hn a cle 692 _ é -60 
DE bcheakthéhebuaecnsce 28,625 28.600 ,277 17 445,818.77 
ioe ie tee eva Nias indy he avail dk 401 295,298 178,711.12 
NG 5 ie tk winds 6 ceed 10 23,385 14,264.85 
th: ap seat 1 101.26 
DN a <chindavcieannne 4,316 3 402,323 2,070,609 .69 
Ne inn int Alem cidimmanne o 2,261 1,882,394 1,147 484.73 
OE eae 7,828 6,768,1 4,119,534.14 
North Dakota_._...._____- 66 78,590 36 073 .58 
Ch M6 est ademkunond 289 167 ,038 101,893.18 
South Dakote.............. 2,956 2,208 862 1,329,180.47 
w SR ea: 4 2,023 1,234.03 
SS one 55,072 52,077 .242 &31.720.469.14 











Weather Report for the Week Ended Feb. 12—The 
general summary of the weather bulletin issued by the 
Department of Commerce, indicating the influence of the 


weather bBo week ended Feb. 12, follows: 

t the ng of the week high pressure obtained over the Southern 
States, with the of freezi weather extending well southward into 
northern Florida, and after a ef respite freezing again 
there on the mornings of Feb. 8, 10 and 11. Low temperatures per- 
sisted also in other ions of the deep South and rather erally in the 
Eastern States. here above-normal warmth obtained. On the 
7-8th a depression moved rapidly from eastern North Carolina to Maine, at- 
tended by strong winds and gales along and off the Atlantic coast and 
heavy rains in northeastern sections. Also, at the close of the week heavy 
rains occurred in northern California and southern m. 

The — mean temperatures were far below normal from the Potomac 
Valley southward and southwestward to Florida and Texas, the deficiencies 
being unusually large in Gulf sections. Otherwise, the was much 
warmer than normal, especially in the States between the western Lake 
ramen a oe aye A and the Eecific coast; some sections 

y temperature up to egrees above normal. 

Prodbane ae moderate to heavy in the extreme South, the North- 
east and a narrow belt along the coast from Virginia to Florida. The 
amounts were heavy in Pacific coast sections, the maxima occurring in 
northern California and southern Oregon, where the weekly totals ranged 
up to 3 or 4 inches. Except in the extreme South, there was practically 
no Sreesien between the Mississippi River and the Rocky Mountains. 

old weather in the Southern States checked the growth of vegetation, 
but favorably ed premature advancement of fruit buds. Some free 
w in the extreme Southeast, particularly in northern 


Semege as 
Florida, but this was not extensive and was probably far outweighed 
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through the checking of unseasonable advance in vegetation. Field work 
was not active in the Southern States because most sections continued too 
wet for plowing or other preparations for spring planting. In the Atlantic 
area potatoes are being nted in eastern South Carolina, where straw- 
berries are ng to bloom. Heavy rains did considerable damage to 
truck on the 7-9th in Florida; citrus are in fair condition in this State. 

The weather continued generally favorable for livestock in the western 
range country, although serious water shortage is r in parts of 
eastern Wyoming, where precipitation is needed badly. There is an un- 
usual abundance of desert range in the far Southwest, where recent pre- 
cipitation has been abnormally heavy. In the Pacific coast area persis- 
tent rain and wet soil are delaying field work from central California north- 
ward, while for the same reason seasonal operations are consideably: 
retarded in the southern Great Plains. 

For the country as a whole, the soil-moisture situation is unusually favor- 
able with only local areas, principally in the Northwest and some interior 
southeastern sections, needing precipitation. In the southern Plains and 
other southwestern sections the present soil-moisture stoarge is the best for 
many years at this season. 

Small Grains—Conditions affecting the winter-wheat crop show but 
little change. While the main producing sections have no snow cover 
and several hard freezes occurred in the eastern belt, no material heaving 
effects are reported. The general outlook continues entirely satisfactory, 
except locally, such as uncertain conditions in Nebraska and the need of 
moisture in some other northwestern sections. West of the Rocky Moun- 
tains the condition of grain crops continues largely excellent. In the 
southern Great Plains the seeding of spring oats is still retarded by wet 


fields. 





THE DRY GOODS TRADE 
New York, Friday Night, Feb. 14, 1941 

A broadening demand was noted in the markets for dry 
goods during the past week with prices firm. As has been 
the case for the past few weeks, buyers displayed an in- 
creasing disposition to cover their distant future needs 
whenever they were able to locate producers willing to accept 
contracts for such deferred shipment. A number of mills, 
however, were said to be unwilling to book orders for ship- 
ment beyond 90 days except where Government contracts 
were involved. Some classes of goods were found to be 
scarce and led to predictions that they would be dropped 
from lines. This was said to be due in part to the failure 
of mills to accumulate sufficient yardage on these goods, 
and as a result they have been forced to divert production 
to other fabrics. Prices continued to stiffen, premiums being 
asked for spot goods of various constructions. Wanted de- 
liveries of such goods were not easy to arrange owing to the 
heavily sold early position of respective mills. In an effort 
to speed up deliveries of textiles for both military and civilian 
purposes and to offset curtailed production due to reduced 
personnel through illness during the past few weeks, a 
pumber of mills have begun to operate overtime, while 
others are now running on Saturdays. 

Wholesale markets continued to enjoy an active demand 
and firm prices. Gray goods and print cloths sold in sub- 
stantial amounts, while there was a persistent call for 
sheetings, drills, osnaburgs and ducks. Prices were de- 
cidedly firm throughout the markets and advances on the 
active constructions were frequent. Bag manufacturers 
continued to purchase sheetings well beyond theur cus- 
tomary delivery specifications. Sizable amounts were sold 
for delivery through the third quarter at advanced prices, 
and in many instances mills were said to have been forced 
to turn down attractive offers because they had sold up 
their production for the period. Interest in gray industrial 
wide cotton goods continued with buyers experiencing diffi- 
culty in placing orders for the numerous constructions and 
widths they were after. An active demand was noted for 
rayons with substantial sales taking io in most all types 
of cloth. Prices were firm with advances scored almost 
all along the liae. Prices for print cloths were as follows: 
39-inch 80s, 734 to 7%e.; 39-inch 72-76s, 734c.; 39-inch 
68-72s, 654 to 6%%c.; 38)4-inch 64-60s, 554 to 5%4c., and 
38-inch 60-48s, 4 %e. 

Woolen Goods—Demand for men’s wear was active. 
Mills for the most ome were reported as having enough 
orders on their books to maintain their present rate of 
operations for the first half of the year at least. Retail 
sales of men’s clothing throughout the country continued 
to show increases as compared with the corresponding period 
a year ago. Sales through the chain stores are said to be 
running upwards of 10% ahead of a 7 ago. Women’s 
wear fabrics were in fairly brisk demand, with buyers unable 
to secure the deliveries they sought. Prices were firm 
throughout the piece goods division with most mills oper- 
ating at capacity. According to reports, blanket mills 
showing new lines for the 1941 season have booked the 
largest amount of business in vears, and as a result will 
probably be obliged to allot goods on the basis of average 
annual purchases by their customers. Demand for knitted 
underwear showed further improvement with prices in many 
directions definitely stronger. Underwear mills were awardel 
Government contracts for two million garments of cotton 
and wool mixtures, while the Army placed contracts for six 
million pairs of lightweight wool hosiery. : 

Foreign Dry Goods—Fearing that present high prices 
would go still higher, manufacturers of linen handkerchiefs 
placed fairly sizable orders for linen yarn to provide for their 
1942 needs. The orders, which call for shipment sometime 
around August, were said to have been placed at prices 
ranging from 5% to 10% higher than the minimum prices 
named on Jan. 1. Other lines of linens were also in fairly 
active demand with prices ruling generally firm. Burlaps 
were decidedly firm due to further withdrawal of British 
burlap vessels which led to prospects of an uninterrupted 
goods scarcity during the next few months at least. Do- 
a lightweights were quoted at 6.75c. and heavies 
at 9.15c. , 
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News Items 


Connecticut—Changes in List of Legal Investments—The 
following bulletin (No. 2), showing the most recent revisions 
in the list of securities considered eligible for investments 
by savings banks, was issued by the State Bank Commis- 
sioner on Feb. 11: 





Additions 


Chesapeake & Ohio A. mee & improvement mortgage, series G, 
various rates, 194 
Monongahela R mre 34s. 1966. 
Union Pacific R equipment trust series 14s, 1942-1956. 
{hacls Bell Telephone Co. Ist 2%s, 1981 
Wisconsin Public Service Co. lst 34s, 1971. 
Attleboro, Massachusetts. Cheyenne, Wyom 
Beverly Hills, California. Grand Forks, North Dakota. 
Billings, Montana. 
Deductions 


Berlin, New Hampshire Ithaca, New York. 


New Jersey—Municipal Taz Payments Rise—Municipal 
tax collections in the State averaged 80.15% last year, 
Local Government Commissioner Darby soporte t in Trenton 
on Feb. 3. Collections in 1939 averaged 78.08% 

Exclusive of 59 municipalities, including aa which 
failed to file financial reports for 1940, Darby’s report shows 
total assets of the others to have been $184,944,154 and 


total liabilities $34,978,662. 
Foreclosed property amounted to $31,667,978. 
default in 17 geasicipelities totaled more tnan $3,000 
summarized in the Darby statement, the municipal assets were: 
Cash balance, $24,914,588.33; taxes recei vuble for 1940, $36, 427 ,912.76; 
for 1939, $12,279,880.51;: for 1938, 


$6, ry ,641.38; for 1937, aon 235 “349. 52; 
for all prior delinquent, twit $13,427 421.07; franchise and Foceipts 
taxes peotvale. $13,211,455.50; tax titie liens outstanding, ng. $73, 1 
087.98; due from other Ann account advances, $825,817.98. 

Liabilities are listed as follows: Tax revenue notes and bonds, $809,130.14; 
tax anticipation notes, $3,040,364.89; fon vy notes and bonds, $656,- 
585.83; due local schools, balance on 1939- and previous years, $337,- 
760.76; due local schools, 1940-41, $19, sot BOO. 46; State and county taxes 

Se in 1939 and prior years, $793 |290.20: county taxes unpaid 1940, 
792.55; State taxes unpaid 1940" eit 628.32; appropriation reserves, 
86 429.82; ett taxes prepaid, $4,045, 639. 03; due other funds-account 
een $964,3 
of the at counties are placed at $8,466,026 and liabilities at 
$2,624,650. Cash balances in current accounts from $7 531,542 of the 
assets. The others are taxes due from municipalities for various years. 
oHBrigantine | reserves form $2,624,650 of the liabilities. 
eae heads the list of the 17 munici alities which have defaulted 
bonds and interest. Its indebtedness includes a default of $1,176,947 
on bonds and $766,713 in interest. 

Lodi is next, with defaults of $361,342 on bonds. South Hackensack 
has defaults of $291 .918 on bonds and $119,395 interest. Union Beach has 
defaulted $101,315 on bonds and $54,108 interest. Other defaults bring 
the total up to $2,039,068 on bonds and $1,005,642 in interest. 

Failure of Newark officials to report reduced the totals of the Darby 
statement by $37,821,396. Four other cities failing to report were Bay- 
onne, Bridgeton, South Amboy and Egg Harbor. There were 26 boroughs, 
26 t townships and two towns in the list of 59 delinquents. 


New York State—Civic Groups Urge Increased Budget 
Cuts—Organized taxpayer and labor groups clashed at a 
publie hearing on Governor Herbert H. Lehman’s $385,000,- 
000 budget for 1941-42 on Feb. 12, presenting demands for 


increased and reduced expenditures. 

Labor ups, including organized teachers, called on the fiscal com- 
mittees of the Legislature to restore State aid for education appropriations, 
which Mr. +——Y proposed to cut 2%, while taxpayers and real estate and 
civic ihe qromee ed edditional budget reductions. 

ORS R LIEF CUT—First indications mma the budget may be 
ohtaal came with an announcement of Assemblyman George B. Parsons, 
Syracuse Republican, and a member of the Assembly Ways and Means 
Committee, that unemployment relief appropriations should be cut $15,000,- 


Bonds and interest in 


Several speakers at the —_ ~ including Walter Franklin of the Citizens 
Public Expenditure Survey, indorsed a cut in relief funds, asserting, as 
Mr. Parsons did, that the defense effort was cutting unemployment. 

Chairman Abbot Low Moffat of the Ways and Means Committee 

romised a full study of the hearing, minutes and resolutions which were 
Filed. The Legislature cannot act on the budget until after Feb. 27, 
30 days after it was introduced. 


(This matter is discussed in greater detail in our Depart- 
ment of “‘Current Events and Discussions,”’ on a preceding 
page of this issue.) 

United States Housing Authority—Local Units Sell 
Bonds—Of the $3,464,000 series “‘A”’ housing bonds offered 
for sale on Feb. 10—V. 152, p. 861—a total of $2,765,000, 
representing projects in 10 communities, were purchased by 
Phelps, Fenn & Co. of New York, acting either for themselves 
or as the head of a group of associates. The various issues, 
which were reoffered immediately for general investment, 
and the prices paid for them at the offering, are as follows: 


$207 ,000 Atlantic City Boudieg As Authority; 100.03 for 214s, due 1941-56, 
interest cost basis 2.4 
325,000 Augusta, Ga., Housing {¢. ee par for 1941 maturities as 3\s, 


1942-49 as 2s and balance as 2 4s; interest cost basis 2.2168 %. 
237 .000 Corpus Christi, 
345: 1944-49 as 2 


Ch age Housing Authority; par for 1941-43 as 
. 1950-51 = ae, 1952-53 as 2 4s, 1954-57 as 


interest cost is 2.559% 


360,000 El Paso, Texas, Housing Authority; par for 1941-53 as 2's and 
1954-56 as 2.40; interest cost basis of 2.477%. 

368,000 Fall River, Mass., Housing Authority; par “for 1941-42 as 3 \4s; 
1943-58 as 2s; 1959-60 as 2.10s: interest cost basis 2. 036% 
164,000 —-, Ind., Housing Authority: par for 1941-42 as 3 \s, ($43-56 

s 2s; 1957-60 as 2.10s; interest cost 2. 054%. 

83,000 Tarnolk. Conn., Housing Authority; par for 1941-42 as 3s 
1943-44 as 24s; 1945-50 as 2s; 1951-53 as 1%4s: 1954-60 as $5: 
interest cost basis 1.978% 

545,000 Sovenam. Ga.. Housing “Authority; par for $66,000 as 3\s; 
$167,000 as 2s; $312,000 as 24s; interest cost 2. 216%. 

453 ,000 Pn a Fla., Housing Authority; par for $391, 000 as ee 
} as 2.40s; inverest cost 2. 473 % 

146,000 Laredo, Texas, ‘Housing Ry ih par for $23,000 as 

$39,000 as 214s and $84,000 as 2%s; interest costs basis 2. risk, 


(These sales are described under their individual captions, 
in the bond sales columns oa subsequent pages.) 
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Alabama Manicipals 
STEINER, ROUSE & Co. 


Members New York Stock Exchange 


BLRMINGHAM, ALA. NEW YORK 
Direct Wire 


ALABAMA 


BIRMINGHAM, Ala.—BOND OFFERING SCHEDULED—It is stated 
by C. E. Armstrong, City Comptroller, that $1,350,000 general tax refund - 
ing bonds will be put on the market for sale about March 12. 


MONTGOMERY HOUSING AUTHORITY (P. O. Montgomery), 
Ala.—BONDS SOLD—lIt is reported that an issue of $113,0 housing 
(First Issue), series A bonds was purchased on Feb. 10 by Brodnax & Co., 
and Odess-Martin Inc., both of Birmingham, at par, a net interest cost of 
about 2.40%, on the bonds divided as follows: For $58, 000 maturing A 
$17,000 in 1941, +4. 000 in 1942, $5,000 in 1943 to 1946, $6,000 in 
and 1948, $5,000 in 1949, as 2.40s, $33,000 maturing Aug. 1, 
1950, $7,000 in 1951, $6,000 in 1952, $7, 000 in 1953 and 1954, as 2.30s, 
and $22,000 maturing Aug. 1, $7, 000 in 1955 and 1956, and $8,000 n 


1957, as 2s. 
ARKANSAS 


ANSAS, State of—BOND REFUNDING SCHEDULED FOR 
FUTURE—It is reported that a notice of call for bids ao the big 
Arkansas refunding bond issue probably will be advertised t Oday her 
this involves about $137,000, of highway bonds, only $01 00, ae ¢ 
this amount is redeemable on April 1 and the balance on July 1. " rohg 
qaty, S be nationwide banking group headed ty Ae - Conse P Nae pm Bank, 
b & Co. and the Mercantile Commerce Bank of St. Louis, which 
plans to bid for the Arkansas bonds, is expected to Fs. its tender for 
the $91,000,000 onl The Reconstruction Finance Corporation probably 
will take the $46, ‘000 required for the July 1 redemption. 
Incidental to the Arkansas bond legislation, the State plans to set aside 
$10,250,000 annually for highway maintenance and debt service. Of this, 
30% eal be for maintenance and 70% for debt service and redemption. 
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CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


San Francisco Los Angeles 
New York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


CALIFORNIA, State of —WARRANTS SOLD—Harry B. Riley, State 
Comptroller, on feb. 10 awarded a total of $5. 470,893 warrants to R. H. 
Moulton & Co. on a bid of par plus $2,190 for 0.50% rate. The issue is 
dated Feb. 15 and matures on or about Nov. 26, 1941. The issue consists of 
$3,100,875 unemployment relief warrants and $2,370,018 general fund 
warrants. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—PRICE 
PAID—The County Clerk states that the $80,000 San Carlos Elementar ry 
School District coupon semi-annual bonds 1 oy on Feb. 4 to Kaiser 
Co. of San Francisco, as noted here—V. 152, p. 1014—were sold for a 
premium of $121, equal to 100.151, divided as teioan: $18,000 as 5s, the 
remaining $62,000 as 2%s. Due on Feb. 1 in 1942 to 1966. 


TULARE COUNTY (P. O. Visalia), Calif.—SCHOOL BONE. OFFER ~ 
ING—Sealed bids will be received until 10 a. m. on March 4, Glad 
Stewart, County Clerk, for the purchase of a $75,000 issue of Pocteoet le 
School District bonds. Interest rate is not to exceed 5%, payable M-S. 
Dated March 1, 1941. Denom. $1,000. Due March iy as peers: 
$8,000 in 1942, $7,000 in 1943, $8, 000 in 1944, $7,000 in 1945, $8,000 in 
1946, $7, ‘et: in 1947, $8,000 in 1948, $7,000 in 1949, $8,000 in’ 1950, and 
$7,000 in 1951. Prin. and int. payable in lawful money at the County 
Treasurer's office. The bonds will be sold for cash — and at not less than 
par and accrued interest to date ofdelivery. A transcr ~y of the proceedings 
will be furnished peomene immediately after sale, and purchaser will pay 
for the legal opinion on the proceedings. Enclose a certified check for not 
less than 5% of the amount of the bonds bid for, payable to the Chairman, 


Board of Supervisors 
CON NECTICUT 


NORWALK HOUSING AUTHORITY (P. O. Norwalk), Conn.— 
BOND SALE—Phelps, Fenn & Co., Inc. of New York were awarded on 
Feb. 10, $83,000 (first issue) series 'A none bonds at a price of par for 
$13.000 3s, due in 1941 and 1942; $6, 4s, due in 1943 and 1944: 
$20,000 2s. due from 1945 to 1950, incl. 0912-000 Itae, due from 1951 to 
1953. inel. and $32,000 2s due from 1954 to 1960 incl. Optional 1941. 
Re-offered to yield from 0.35% to a price of 99.50. 


DELAWARE 


™WILMINGTON HOUSING AUTHORITY, Del.—BILL AUTHOR- 
IZES $1,000,000 BOND ISSUE—A bill providing for a $1,000,000 low- 
cost housing project has been introduced in the State Legislature by Senator 
Paul R. Rinard. The proposed legislation would empower the Housing 
Authority, headed by Stanley B. Hearn, to make agreements for <p 
to the city for municipal services and facilities in lieu of taxes. ray 
ments, however, could not exceed city taxes at any time. Under the 
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bonds of the Authority would be declared to be issued for an essential public 
and governmental purpose and to be public instrumentalities, and together 
with interest and income, would be exempt from taxes. All real property 
of the Authority would be exempt from levy and sale by virtue of execu- 
tion, and no execution or no other judicial process could be issued against it. 
A provision would protect bondholders or other obligees of the Authority 
who would be permitted to resort to any remedies for the enforement of 
any pledge or lien given to them on rents, fees, or other revenues. The 
question of city taxes was a stumbling block several years ago when attempts 
were made to engage in a similar project. 


FLORIDA 


BELLE GRADE, Fla.—BONDS DEFEATED—The Town Clerk states 
one proposal to issue $140,000 street and sidewalk bonds was defeated by 
the voters at an election held on Feb. 4. 


DADE COUNTY (P. O. Miami), Fla.—BOND SALE—The $6,000,000 
coupon semi-annual bonds offered for sale on Feb. 6, the award of which 
was deferred, as noted here—V. 152, p. 1014—were sold finally to F. L. 
Dabney & Co. of Boston, Leedy, Wheeler & Co. of Orlando, and associates, 

lows: 
$2,000 000 ark bonds as 3s, at a price of 100.06, a basis of about 3.245%. 
Dated Jan. 1, 1941. Due on July 1, 1942 to 1971. 
4,000,000 causeway revenue bonds as 4s, at a price of 100.075, a basis 
of about 4.245%. Dated March 1, 1941. Due on March 1, 


1971. 
These bonds were described in detail in our issue of Feb. 8. 


FLORIDA, State of—BOND AND NOTE TENDERS INVITED— 
Pursuant to Chapter 15891, Laws of Florida, the State Board of Adminis- 
tration, through J. Edwin Larson, State Treasurer, will receive until 
10 a. m. (EST) on Feb. 28, in Tallahassee, sealed offerings of matured or 
unmatured original or refunding road and bridge of highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of the 
counties, and special road and bridge districts therein, as follows: 

Brevard, Charlotte, De Soto (except Districts No. 7 and Charlotte 
Harbor), Glades, Hardee, Hernando, Levy District No. 7, Martin, Monroe, 
Palm Beach, Districts Nos. 4, 8, 12, 16, 17 and 18 only, and St. Lucie, 
including Jensen R. & B. District and Quay Bridge District. 

All offerings submitted must be firm for ten days subsequent to the date 
of opening, i. e., through March 10, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity, 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 

Sealed envelopes containing offerings of bonds pursuant to this notice 
shall plainly state on its face that it is a proposal for sale of road and.bridge 
bonds. Separate tenders shall be submitted covering the bonds of each 
county, but any number of such sealed offerings may be enclosed in one 
mailing envelope. 


MIAMI BEACH, Fla.—BOND SALE—The $231,000 refunding, issue 
of 1941, coupon semi-annual bonds offered for sale on Feb. 12—V. 152, 

. 862—were awarded to the City of Miami Beach Employees’ Retirement 
nn as 2'4s at par, according to the City Clerk. Dated March 1, 1941. 
Due on March 1 in 1945 to 1961, inclusive. 

The second best bid was an offer of 100.13 on 24s, submitted jointly 
by the First National Bank and Atwill & Co., both of Miami Beach. 


PENSACOLA HOUSING AUTHORITY (P. O. Pensacola), Fla.— 
BONDS SOLD—An issue of $112,000 housing (First Issue), series A bonds 
is said to have been purchased on Feb. 10 by Brodnax & Co., and Odess 
Martin Inc., both of Birmingham, jointly, at par, a net interest cost of 
about 2.40% , on the bonds divided as follows: For $58,000 maturing Aug. 1, 
$16,000 in 1941, $5,000 in 1942 to 1947 $6,000 in 1948 and 1949, as 2.40s, 
$32,000 maturing Aug. 1, $6,000 in 1950 to 1952, $7,000 in 1953 and 1954, 
as 2.30s, and $22,000 maturing Aug. 1, $7,000 in 1955 and 1956, and $8,000 
in 1957, as 2 ‘4s. 

PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Clearwater), Fla.—BOND OF FERING—Sealed bids will be received until 
Feb. 26, by G. V. Fuguitt, Secretary of the Board of Public Instruction, 
for the purchase of the following 4'4 % semi-ann. coupon general refunding 
bonds aggregating $116,000: 
yp At 11 a. m.—$59,000 Special Tax School District No. 1 bonds. Due 
April 1, as follows: $5,900 in 1947, 1949 and 1950, $2,000 in 1951, $8,000 
in 1952 to 1954, $10,000 in 1955, and $8,000 in 1956. Enclose a certified 
check for $1,000, payable to the Board of Public Instruction. 

At 11:30 a. m.—8$57,000 Special Tax School District No. 6 bonds. Due 
April 1, as follows: $3,000 in 1942, 1943 and 1951, $5,000 in 1952 to 1956, 
$6,000 in 1957 to 1959, and $5,000 in 1960. Enclose a certified check for 
$1,000, payable to the Board of Public Instruction. 

Dated April 1, 1940. Denom. $1,000. Prin. and int. payable in New 
York City. The bonds are non-registerable, general obligations payable 
from an unlimited tax to be levied upon all taxable property (including 
homesteads) within the respective districts. ‘The bonds have been vali- 
dated, printed and executed, and will be delivered with the approving 
opinion of Masslich & Mitchell of New York, without charge to the pur- 
chaser. The bonds will be delivered at any city in the United States desired 
py bw ’ end without additional expense to him on or about March 


TAMPA HOUSING AUTHORITY (P. O. Tampa) Fla.—BONDS 
SOLD—A %453,000 issue of housing, (first issue) series A bonds was pur- 
chased on Feb. 10 by a syndicate composed of Phelps, Fenn & Co., the 
Equitable Securities Corp., Harvey Fisk & Sons, all of New York, Sullivan. 
Nelson & Goss of West Palm Beach, and Fenner & Beane of Jacksonville, 
at par, a net interest cost of about 2.47%, divided as follows: For $391,000 
maturing Aug. 1, $71,000 in 1941, $20,000 in 1942, $21,000 in 1943 and 
1944, $22,000 in 1945, $23,000 in 1946, $24,000 in 1947 and 1948, $26,000 
in 1949 and 1950, $27,000 in 1951 and 1952, $29,000 in 1953, $30,000 in 
3004. as 2'¢s, and $62,000 maturing $31,000 Aug. 1, 1955 and 1956, as 

408, 


WEST PALM BEACH HOUSING AUTHORITY (P.O. West Palm 
Beach), Fla.—BONDS SOLD—It is stated by L.D. Zent,Executive Director, 
that $130,000 housing (first issue) , series A bonds were purchased on Feb. 10 
by Odess-Martin, Inc., and Brodnax & Co., both of Birmingham, jointly, 
at a net interest cost of about 2.43%. 

These bonds were sold at a price of 100.034, divided as follows: For 
$104,000 maturing Aug. 1, $20,000 in 1941, $6.000 in 1942 to 1944, $7,000 
in 1945, $6,000 in 1946, $7,000 in 1947 to 1949, $8,000 in 1950 to 1953, 
as 2.40s, and $25.000 maturing Aug. 1, $8,000 in 1954, and $9,000 in 1955 


and 1956, as 2'4s. 
GEORGIA 


AUGUSTA HOUSING AUTHORITY (P. O. Augusta) Ga.—BONDS 
SOLD—A $325,000 issue of housing (first issue), series A bonds was pur- 
c on Feb. 10 by a syndicate composed of Phelps, Fenn & Co., R. W. 
Pressprich & Co., th of New York, the Equitable Securities Corp., 
Harvey Fisk & Sons, of New York, and Milhous, Gaines & Mayes of 
Atlanta, at par, a net interest cost of about 2.22%. on the bonds divided 
as follows: For $39,000 maturing Aug. 1, 1941, as 34s, $100,000 maturing 
Aug. 1. $12,000 in 1942, $11,000 in 1943, $12,000 in 1944 and 1945, $13,000 
in 1946 to 1948, $14,000 in 1949, as 2s, and $186,000 maturing Aug. 1, 
$15,000 in 1950, $14,000 in 1951, $16.000 in 1052 to 1954, $17,000 in 1955 
and 1956, $18,000 in 1957, and $19,000 in 1958 to 1960, as 2 4s. 


” GEORGIA, State of —-BOND OFFERING DET AILS—In connection with 
the offering scheduled for Feb. 15 of the $2,650,000 2% semi-ann. highway 
bonds, noted here on Feb. 1—V. 152, p. 862—it is stated that bids were 
received until 10 a. m. (CST), at the Governor's office. Dated March 15, 
1941. Denom. $1,000. Due on March 15, 1948. Payable at the State 
Treasurer's office, or in New York. 


SAVANNAH HOUSING AUTHORITY (P. O. Savannah) Ga.— 
BONDS SOLD—A $545,000 issue of housing (first issue), series A bonds was 

urchased on Feb. 10 by a syndicate composed of Phelps, Fenn & Co., 

ap Pressprich & Co., the Equitable Securities op Harvey Fisk & 
Sons, all of New York, and Milhous, Gaines & Mayes of Atlanta, at par, a 
net interest cost of about 2.22%, on the bonds divided as follows: For 
$66,000 maturing Aug. 1, 1941, as 3 4s, $167.000 maturing Aug. 1, $19,000 
in 1942 and 1943, $20.000 in 1944 and 1945, $22.000 in 1946, $21,000 in 
1947, $23.000 in 1948 and 1949, as 2s, and $312,000 maturing Aug. 1, 
$24,000 in 1950, $25,000 in 1951, $26,000 in 1952 and 1953, $28,000 in 1954 
and 1955, $29,000 in 1956, $31.000 in 1957, $30,000 in 1958, $32,000 in 
1959, and $33,000 in 1960, as 2 4s. 
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ILLINOIS 


CHICAGO SCHOOL DISTRICT, III.—SELLS $42,400,000 TAX 
WARRANTS—The largest single sale of tax anticipation warrants in a 
single operation by the Chicago Board of Education was ratified by the 
board on Feb. 7 when approval was given the purc*ase by Chicago banks 
and security houses of a total of $42,400,000, first to be issued against the 
1941 levy. Included were $36,400,000 against the educational, or operating 
fund, or 70% of the total levy of $52,000,000 for that purpose and $6.- 
000.000 agains the building fund, or 56.98% of the $10,530.000 levy for 
that purpose. 

Sale of the obligations was negotiated by R. B. Upham, City Comptroller, 
and a price of par was received in all cases, with the warrants variously 
calling for interest rates at 1 to 1%%. 

A total of $37,400,000 of the obligations were placed with a group com- 
genes of Continental Illinois National Bank & Trust Co.. First National 

ank of Chicago, Harris Trust & Savings Bank, City National Bank & 
Trust Co., American National Bank & Trust Co., and the Northern Trust 
Co., and $5,000,000 with Hickey & Co., the latter being buildine warrants. 

Educational warrants sold to the banks include a $6,400.00 hiock to be 
issued on Feb. 14 and bearing interest at 1%, a block of $5.000.000 on 
March 14 at 14%, $5,000,000 on April 14 at 1%%., blocks of %5.000,000 
each on May 14 and June 13 at 1% % and on Sept. 15 and Oct. 15 at 1K%%. 

The banks also purchased $1,000,000 of the building fund issue which 
will be issued in varying amounts on Feb. 14, March 14 and April 14 and 
carrying interest rates of from 1to 14%. 

The previous record breaking sale was made on Jan. 17. 1949, when the 
Chicago Board of Education approved an issue of $39,500 .000 of tax antici- 
petiee qrarrants priced at par and carrying interest rates varying from 1% 
to 8 /O+ 

COLLINSVILLE TOWNSHIP HIGH SCHOOL DISTRICT NO. 142 
(P. O. Collinsville), IIl.—BOND ISSUE DETAILS—The $140,000 2% % 
school bonds sold last July to Whitaker & Co. of St. Louis, at a price of 
101.04, as reported in—V. 151, p. 281-—mature Jan. 1 as follows: $4,000 
from 1942 to 1944, incl.; $5,000, 1945 to 1947, incl.; $6,000, 1948 to 1950, 
—_ os 000 in 1951 and 1952; $9,000 in 1953 and $10,000 from 1954 to 

960, inclusive. 


COOK COUNTY (P. O. Chicago), Ill.—REALTY TAX DELIN- 
QUENCY TO BE INVESTIGATED—A house committee of seven was 
recently appointed and clothed with authority to subpoena witnesses 
and compel testimony and the production of books and records for a 
thorough investigation of Cook County real estate tax delinquency. 

The committee is to report back to the House by March 15. All of 
the members of the group are said to be familiar with tax problems. 

The resolution authorizing the study declared that county tax col- 
lections seldom exceed 80% of the tax levied, and that in 10 years de- 
linquency has increased until at present there are nearly one-half million 
delinquents or forfeited parcels of property. 


DANVILLE COMMUNITY CONSOLIDATED SCHOOL DISTRICT 
NO. 118 (P. O. Danville), I1l.—BOND SALE—The $175,000 bonds 
offered Feb. 11—V. 152, p. 709——-were awarded to the Harris Trust & 
Savings Bank of Chicago as follows: 
$135,000 Lincoln Grade School building bonds as 1 34s at par plus a premium 
of $998, equal to 100.739, a basis of about 1.69%. Due July 15 
as follows: $2,000 in 1951; $29,000 from 1952 to 1955, inclusive, 
and $17,000 in 1956. 
40,000 Garfield Grade School building bonds as 1.80s at par plus a 
yxremium of $117, equal to 100.292, a basis of about 1.78%. 
Jue July 15 as follows: $16,000 in 1956 and $24,000 in 1957. 
All of the bonds will be dated March 15, 1941. Blyth & Co. of Chicago, 
ye bidder, offered 100.888 for $135,000 1.90s and 100.585 for 
$40, 2s. 


PARIS UNION FREE SCHOOL DISTRICT NO. 95 (P. O. Paris), 
Ill.—OTHER BIDS—The $100,000 3% building bonds awarded to the 
First National Bank of Chicago, at a price of 111.83, a basis of about 
1.63%, as reported in V. 152, p. 1015—-were also bid for as follows: 

Bidder— Rate Bid 
Harris Trust & Savings Bank 111.297 


Channer Securities Co-_- Whe kus ted & ta et mn ths Oreos & ie ee -111.10 
I ns oo es cnn ied en ala ed ka wan ea eeee 110.42 
a a nn a tues we calitcnibe Tas ands tits dhs tae 109.865 
es ssl ln hot dk Sl depo ar dl te ae .-109.65 
John Nuveen & Co_____- ; ee er DE II eS 108.911 
PE nn bd aiken th isda kat dds cdeaen a baeimen 108.76 


Citizens Nat'l Bank, Paris, and Edgar County Nat'l Bank, Paris... _108.61 


a os hal sy citi i Uhl Wallace isan ee Md te edn ela Os 108.445 
Illinois Bankers Life Assurance Co., Chicago_______________- 107.148 
ns I dla. a, a. oon on a cdinns id tp trig Bhe ws imsah Shain ve ct ne late 106.793 


RR TT Ke TEBE IR TIE 045. 106.51 
Halsey, Stuart & Co., Inc._--..-.-- (area ealeal 106.392 
Ss We EE tnnc cnc aneesuebnasthdanéesenmawedanack ba 105.719 


WEST FRANKFORT, IIl.—-BOND SALE—Barcus, Kindred & Co. of 
Chicago, have purchased_3$156,000 4% refunding bonds. Dated July 1, 
1940. Denom. $1,000. Due July 1, 1960; callable in numerical order at 
their par value on any interest payment date on and after the dates applic- 
able to the bonds, as follows: 34,000 is 1943: $5 000, 1944 and 1945; 
$6,000, 1946; $7,000, 1947: $9,000 in 1948 and $10,000 from 1949 to 1960, 
incl. Principal and interest (J-J) payable at the Bank of West Frankfort. 


INDIANA 


BLUFFTON, Ind.—-BOND SALE—The $25,000 144% sewer improve- 
ment bonds offered Feb. 11—V. 152, p. 1015—-were awarded to Kenneth 
S. Johnson of Indianapolis as 1 4s, at par plus a premium of $16, equal to 
100.064, a basis of about 1.49%. Dated May 1, 1940 and due as follows: 
$2,500 July 1, 1951: $2,500, Jan. 1 and July 1 from 1952 to 1955, incl., and 
$2,500 Jan. 1,1956. Optional on any interest date afterfive years. Second 
high bid of 100.127 for 244s was made by Raffensperger, Hughes & Co. of 
Indianapolis. 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND OF FERING— 
Maurice Wolf, County ‘uditor, will receive sealed bids until 11 a. m. 
(CST) on March 6 for the purchase of $30,000 not to exceed 3% interest 
infirmary bonds. Dated March 1, 1941. Denom. $500. Due as follows: 
$1,000, July 1, 1942; $1,000, Jan. 1 and July 1 from 1943 to 1956 incl. and 
$1,000 Jan. 1, 1957. Bidder to name a single rate of interest, expressed in a 
multiple of 4 of 1%. Interest J-J. Bonds are direct obligations of the 
county, yable from unlimited ad valorem taxes, and specifications for the 
issue and other information may be obtained from the County Auditor. 
A certified check for $1,000, payable to order of the Board of Commis 
sioners, is required. 


FORT WAYNE, Ind.—BOND OFFERING—louis F. Crosby, City 
Comptroller, will receive sealed bids until 11 a.m. on Feb. 20 for the pur- 
chase of $125,000 not to exceed 3% interest series Y municipal airport of 
1941 bonds. Dated March 1, 1941. Denom. $1,000. Due July 1 as 
foilows: $12.000 from 1942 to 1946 incl. and $13,000 from 1947 to 1951 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
The bonds are unlimited tax obligations of the city and the approving 
legal opinion of Matson, Ross, McCord & Ice of Indianapolis, will be 
furnished at the expense of the city. A certified check for $3,500, payable 
to order of the city, is required. 


KOKOMO, Ind.—BOND OFFERING—The City Clerk will receive 
sealed bids until 2 p.m. on Feb. 25 for the purchase of $69 ,000 not to exceed 
4% interest coupon refunding bonds of 1940. Dated March 10, 1941. 
Denom. $1,000. Due as follows: $4,000 July 1, 1942: $5,000 Jan. 1 and 
July 1 from 1943 to 1948, incl., and $5,000 Jan. 1, 1949. Interest J-J. 
Bidder to name a single rate of interest, expressed in a multiple of '4 of 
1%. The bonds are direct obligations of the city, payable out of unlimited 
ad valorem taxes to be levied and collected on all of its taxable property. 
City will furnish at its own expense the favorable legal opinion of Matson, 
Ross, McCord & Ice of Indianapolis. A certified check for $2,000, payable 
to order of the city, is required. The successful bidder will be required to 
make payment for the bonds and accept delivery prior to 11 a. m. on 
March 10, 1941, at such bank in the City of Kokomo as he shall designate 
in writing filed with the City Clerk. Time is of the essence of the foregoing 
requirements as the proceeds of the bonds must be available on said date 
to enable the city to meet certain bond maturities. 


MONROE TOWNSHIP (P. O. Spurgeon), Ind.—RATE OF IN- 
TEREST—The $42,000 school township building bonds and civil township 
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community building bonds awarded last July to Browning, VanDuyn, 
Tischler & Co. of Cincinnati, as reported in V. 151, p. 730—bear 3% 
interest and were sold at a price of 100.63. 


MUNICIE HOUSING AUTHORITY (P. O. Muncie), Ind.—BOND 
oe ae Fenn & Co., Inc., New York, were awarded on Feb. 10, 
164.0( 0 (first issue) series A housing bonds at a price of par for $25,000 
js, due $20,000 in 1941 and $5, 000 in 1942: $101,000 2s, due serially 
1943 to L966, incl. and $38,000 2.10s, due from 1957 to 1960, incl. Optional 
1941. Net interest cost of 2.054%. Re-offered to yield ‘from 0. 35% to 


2.15%, according to maturity. 
IOWA 


CLARINDA SCHOOL DISTRICT (P. O. Clarinda), +": aaa 
SOLD—It is stated that $140,000 refunding nue have been sold 


DAVENPORT, lIowa—BONDS PUBLICLY OFFERED—A $218,000 
issue of 2% semi- annual refunding bonds is being offered by a > First 
National Ge of Chicago, for general investment. Denom. $1,000. 
Dated Feb. 1941. Due Nov. 1, as follows: $10,000 in 1953, $20,000 
in 1954 one 1955 $15,000 in 1956, $20,000 in 1957. $85,000 in 1959, and 
$4 n 1960. Prin. and int. payable at the City Treasurer's office. 
Legality a. ~.% by Chapman & Cutler of Chicago. 


ESTHERVILLE, Iowa—BONDS VOTED—At an election held on 
Feb. 3 the voters are said to have approved the issuance of $60,000 airport 
bonds by a wide margin. 


FORT MADISON, Iowa—BONDS SOLD—A $541,500 issue of 3% 
semi-annual water works revenue bonds was purchased at par last December 
by the Carleton D. Beh Co. of Des Moines. Dated Dec.1,1940. Denoms. 
$1,000 and $500. Due Dec. 1 as follows: $6,500 in 1943, $10,000 in a ioe 
to 1947, $15,000 in 1948 to 1952, $20,000 in 1953 to 1958, and $25,000 
1959 to 1970, bonds maturing on and after Dec. 1, 1961, are callable in 
inverse numerical order on 30 days’ notice at 102 and accrued interest on 
Dec. 1, 1960, and on any interest payment date thereafter. Prin. and 
int. payable at the City Treasurer's office. Legality approved by Chap- 
man & Cutler of Chicago. 


GARRETSON DRAINAGE DISTRICT NO. 1 (P. O. Sioux City) 
lowa—BOND OFFERING—Sealed and oral bids will be received until 
Feb. 17, at 3 p. m., by Van W. Hammerstrom, County Treasurer, for the 

urchase of $13,000 4% semi-ann. drainage bonds. ated Feb. 1, 1941. 

ue $4,000 June 1, 1941 to 1943. Prin. and int. payable at the County 
Treasurer's office. Enclose a certified check for 5% of bid, payable to the 
County Treasurer. 


OSAGE, lowa—BOND OFFERING CONTEMPLATED —It is stated by 
F. J. Cromer, City Clerk, that $325,000 electric plant construction bonds 
approved by the voters last September, will be offered for sale about April 15. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFER- 
ING—Sealed bids will be received until 2 p.m. on Feb. 17, by Van W. 
Hammerstrom, County Treasurer, for the purchase of an issue of $100,000 
funding bonds. pen bids will be considered after all sealed bids have 
been filed. Dated Jan. 1, 1941. Due Nov. 1, as foliows: $5,000 in 1945, 
$10,000 in 1946 and 1947, and $25,000 in 1948 to 1950. Bidders should 
specify the rate of interest, but not award will be made on any bid of less 
than par and accrued interest. All other things being equal, preference will 
be given to the bid of par and accrued interest or better which specifies the 
lowest coupon interest rate. Principal and interest payable at the County 
Treasurer's office. The county will furnish the approving opinion of 
Chapman & Cutler of Chicago, and all bids must be so conditioned. En- 
close a certified check fer 2% of the principal amount of bonds. 


KANSAS 


ABILENE SCHOOL DISTRICT (P. O. Abilene), Kan.—BONDS 
SOLD— The Superintendent of the Board of Education states that } aed ,250 
building bonds approved by the voters last July, have been sold 


ATCHISON COUNTY (P. O. Atchison), Kan.—BONDS VOTED— 
The County Court states that a $45,000 issue of jail bonds was approved 
by the voters at the general election on Nov. 


CLAY CENTER SCHOOL DISTRICT (P. O. Clay Center), Kan.— 
BONDS SOLD—The District Clerk reports that $80,000 building bonds 
approved by the voters in November, have been sold. 


COFFEYVILLE, Kan.—BONDS SOLD—The City Clerk states that 
$70,000 park improvement bonds approved by the voters at the general 
election. have been sold. 


PARSONS, Kan.—BONDS VOTED—The City Clerk states the voter® 
approved the issuance of $10,000 airport bonds at the general election las” 
November. 

RUSSELL COUNTY RURAL HIGH SCHOOL DISTRICT NO. 4 

. O. Russell) Kan.—BONDS OFFERED TO PUBLIC—Beecroft, Cole 

Co. of Topeka, are offering the following bonds aggregating $65,000, for 
general investment: 
$36 .000 14% , Pees, bende. Due $4,000 on Feb. and $5,000 on Aug. 1 


942 to 

29,000 TM 4% er wanes bonds. Due $4,000 on Feb. and $5,000 on Aug. 1, 
1946, and $5,000 on Feb. and Aug. 1 in 1947 and 1948. 

Dated Feb. 1, 1941. Legality approved by Bowersock, Fizzell & Rhodes 


of Kansas City. 
KENTUCKY 


DAVIESS COUNTY PUBLIC SCHOOL CORPORATION (P. O- 

ensboro), Ky.—BONDS SOLD—It is stated that $200,000 first mort~ 
gage revenue ’ bonds were purchased on Feb. 5 by Stein Bros. & Boyce of 
Louisville. Dated March 1, 1941. Due on Apel 1 in 1942 to 195 

BOND CALL—The above Corporation is said to have called for payment 
on March 1, a block of $225,000 3%% bonds, dated March 1, 1937. 


KENTUCKY, State of-—- DEPARTMEN T OF REVENUE ISSUES 
ANNUAL REPORT—The 22nd annual report, covering 1939 and 1940, 
of the State Department of Revenue, takes an added step forward in using 
modern methods of conveying factual data regarding the revenue system 
and its operation. It provides in non-technical language presented in 
attractive form and through varied mediums the sort of exact information 
a taxpayer should have. In the first half~<iozen pages the significant facts 
about the tax and license revenues are shown in tabular and chart form. 
This is followed by a lucid summary of legislative and judicial develop- 
ments. In the third and fourth sections the report explains clearly and 
objectively the plan and results of operations in tax administration and in 
other activities, ree ss lt is noteworthy that administrative cost 
data (expenses are 1.05% of the revenue collected on the average) are the 

roduct of a definite cost-accounting plan, not merely of a division of dis- 

ursements by appropriations. Costs are shown not only by taxes (and 
other functions) administered, but also by objects; and certain specialized 
expense break-downs are tackled as, for instance, one analysis to indicate 
how field costs are distributed. The final section of the 4: -page report is 
a vigorous plea for giving property taxation a fair chance. 

The revision of the reporting plan in Kentucky was begun in 1936, and 
has been worked out gradually. For the first time in the 1939 report de- 
tailed propery tax statistics were pulled out of the printed document and 
mimeograph for only those who required such statistics. A ribbon 
around the current report has printed on it: ‘“‘Appendices showing certain 
data by counties and the assessments of franchise company properties will 
be supplied on request.”’ 


OHIO COUNTY COURT HOUSE CORPORATION (P. O. Hartford) 
eer SOLD—The Bankers Bond Co. of Louisville, have purchased 
$15,000 4% semi-ann. court house and jail, first mortgage bonds. Dated 
April 1, 1940. Denom. $1,000. Due $5,000 “April 1, 1959 to 1961. Callable 
on and — April 1, 1950, on 30 days’ notice in inverse order at par and 
accrued interest. Prin. and int. reo at the Hartford Deposit Bank, 
Hartford. These bonds are part of a total authorized issue of $80,000, the 


balance having already been sold, as reported in our issue of June 12, 1940. 
Legality approved by Woodward, Dawson & Hobson, of Louisville. 


LOUISIANA 


LAKE CHARLES, La.—CERTIFICATES SOLD—The ae Clerk 
states that the $40, 000 paving certificates offered on Dec. 30—V 
p. 3428—-were sold. 
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MANSURA, La.—BONDS SOLD—lIt is reported that the $15,000 public 

inprevement bonds offered for sale without success on Nov. 19, when no 

were received, have been purchased by L. E. French & Co. of Alexan- 
dria. Dated Dec. 1, 1940. Due on Dec. 1 in 1943 to 1960. 


SIMMESPORT, La.—BONDS SOLD—An $18,000 issue of public 
improvement bonds is said to have been purchased by the Ernest M. Loeb 
Co. of New Orleans, as 4%s. Denom. $500. Dated Sept. 1, 1940. Due 
$1,000 from Sept. 1, 1943 to 1960, inclusive. 


MASSACHUSETTS 


BEVERLY, Mass.—NOTE OFFERING—John C. Lovett, City Treas- 
urer, will receive bids until 11 a. m. on Feb. 19 for the purchase at ge mene 
of $300,000 notes issued in anticipation of revenue for the current 
Dated Feb. 20, 1941 and due Noy. 21, 1941. Notes will be authent rated 
as to genuineness and validity by the First National Bank of Boston, under 
advice of Ropes, Gray, Best, Coolidge & Fugg of Boston. 


BROCKTON, Mass.—NOTE SALE-—Leavitt & Co. of New York were 
awarded on Feb’ 12 an issue of $500,000 notes at 0.229% discount. Dated 
Feb. 12, 1941 and due $300,000 Nov. 14 and $200,000 Nov. 28, 1941. 
Other bids: National Shawmut Bank and Merchants National Bank of 
Boston, jointly, 0.27 3° econd National Bank of Boston, 0.289% and 


First National Bank of Boston 0. 32%. 


BROOKLINE, Mass.—NOTE SALE—The First National Bank of 
Boston was awarded on Feb. 10 an issue of $300,000 notes at 0.13% dis- 
count. Due Nov. 13, 1941. 


EASTHAMPTON, Mass.—-NOTE SALE—The issue of $30,000 notes 
offered Feb. 12 was "awarded to the Merchants National Bank of Boston 
at 0.14% discount. Due Nov. 26, 1941. Other bids: Second National 
Bank of Boston, 0.179%; R. L. Day & Co., 0.19%. 


FALL RIVER HOUSING ADT HORT Y (P. O. Fall yy Mass: 
—BOND SALE—Phelps, Fenn & ( Inc. and F. L. Dabney & Co. of 
Boston, jointly, obtained award on Feb. 10 of $368,000 (first oy series A 
housing nds at a price of par for $57,000 3 \%s, due $45,000 in 1941 and 
$12,000 in 1942; $267,000 <s, due outelly from 1943 to 1958, incl., and 
eat 000 2.108, due in 1959 and 1960. Net interest cost of 2.03% Optional 

941. Re-offered to yield from 0.35% to 2.15%, according to maturity. 


FRAMINGHAM, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on Feb. 13 an issue of $400,000 notes at 0.13% dis- 
count. Due in instalments of $200,000 each on Nov. 10 and Nov. 24. 
1941. The Merchants National Bank of Boston, only other bidder, 
named a rate of 0.134%. 


LOWELL, Mass.—-NOTE SALE—The issue of $1,000,000 notes offered 
Feb. 12 was awarded to the First National Bank of Boston, at 0.423% 
discount. Due in instalments of $500,000 each on Nov. 21 and Nov. 28, 
1941. Other bids: Lee Hiegison Corp., 0.45%; Bond, Judge & Co., 0.472%: 
Jackson & Curtis and Harriman Ripley & Co., Inc., jointly, 0.487% 
plus $3. 

LYNN, Mass.—NOTE SALE—Jackson & Curtis of Boston obtained 
award on Feb. 13 of Rais 000 notes at 0.21% discount, plus a premium 
of $5. Due on Nov. 1941. Other bids: Manufacturers Central National 
Bank of Lynn, 0. 354% First National Bank of Boston, 0.24%; Security 
Trust Co., 0.24%; Day Trust Co., 0.26%; Leavitt & Co., 0.2825%. 


MARBLEHEAD, Mass.—NOTE SALE—The Salem Five Cents Saving$ 
Bank was awarded on Feb. 13 an issue of $50,000 notes at 0.095% discount. 


Due Sept. 17, 1941. The Marblehead Savings, Bank second high bidder, 
named a rate of 0.10%. 
MASSACHUSETTS (State of)—BOND OFFERING—William E.- 


Hurley, Treasurer and Receiver-General, will receive sealed bids until 
noon on Feb. 24, for the purchase of $1,500,000 fully stered Metro- 
politan Additional Water Loan, Act of 1926, bonds. Due $60,000 annually 
on July 1 from 1946 to 1970, incl. Bidder to name a single rate of interet. 
expressed in a multiple of 4 of 1% Interest J-J. Successful bidder will 
be yan & with a copy of the opinion of the Attorney General of the State 
affirming the legality of the bonds. A certified check for 2% of the amount 
bid for, payable to order of the Treasurer and Receiv er-General, must 
accompany each proposal. 

NEW BEDFORD, Mass.— NOTE SALE—The First National Bank ot 
Boston was awarded on Feb. 11 an issue of er COO notes at 0.34% dis- 
count. Dated Feb. 13, 1941 and due Nov. 7, 1941. The Lee Higginson 

Corp., second high bidder, named a rate of 0. 37%. 

STOUGHTON, Mass.—NOTE SALE—The issue of $150,000 notes 
offered Feb. 11 was awarded to the Merchants National Bank of Boston, 
at 0.15% discount. Due Dec. 18, 1941. Other bids: 


Bidder— Discount 
Gennes Tretsemes Matis GF BOGGG 6 < wseccwicccan shecsdccssnsdécedss 0. 157 9 % 
| & ee) ene ere dulce @ VG Ued dh KGUs Geanle deuesolah 0.16 
PERC EOD TRIG OOO. 6.6 6 6d tis Wdttecatewerceedcswnteee «akan 0.17 o; 
National Shawmut Bank of Boston. ___.............----..------ 0. 19% 


WALPOLE, Mass.—NOTE SALE—An issue of $100,000 notes was sold 
on Feb. 10 at 0. 14% discount as follows: $50,000 each to the Merchants 
National Bank of Boston and the Second National Bank of Boston. Notes 
mature Dec. 1, 1941 

WALTHAM, Mass. —NOTE SALE—Jackson & Curtis of Boston pur- 
chased on Feb. 13 an issue of $200,000 notes at 0. 186% discount. Due 
Oct. 15, 1941. Other pnids: Wlatham National Bank, 0.21%; Merchants 
National Bank of Boston, 0.24%; First National Bank of Boston, 0.24%; 
Leavitt & Co., 0.283%: Second National Bank of Boston, 0.283%. 


WORCESTER, Mass.—NOTE SALE—The issue of $400,000 notes 
offered Feb. 7 was awarded to the First Westone Bank of Boston, at 


0.11% discount. Due Nov. 3, 1941. Other bids: 

Bidder— ut 
ose weeenemes Titi OF Tl oc o baobntcussedcbsascbecstciuud 13% 
PTI Ci. nnd atin baddtuapaddohbebsabiidehdbadeartasabheota 0. 135% 

archante Peatienes Tam GF Dats vc wn csk cwcc cwcacdsscicesent 1.139% 
National Shawmut Bank of Boston--_----..-.---- udtuinemessandl 0.15% 
PROT ES GG cine kdd cca Mbahsibasdvcdns dhcescibhaeweda erie % 


ened Tees C0 .4 BG: . . ahi cdebe sawee 


MICHIGAN 


BERKLEY, Mich.—-NOTICE TO CREDITORS—Holders of all bonds 
and tax notes issued by the Village (now city) of Berkley dated on and 
after Oct. 1, 1926, are advised of the formation of a Bondholders Protective 
Committee, the Secretary of which is C. E. Huyette, 1757 Penobscot Bidg.. 
Detroit. In urging the co-operation of all holders of such securities, the 
Committee states that the Statute of Limitations will soon be effective 
against those holding certain = the 2 ~ ations, and advises that a copy of 
the Deposit Agreement and Letters of Transmittal may be obtained from 
the Secretar Stating that litigation for the enforcement of these obliga- 
tions , individual creditors will be costly both to the bondholder and the 
cit e Committee adds that according to information believed to be 
rel at the city will contest such action on the ground of lack of validity 
of issuance. 

The Municipal Investors Association, of which C. E. Huyette is also 
Secretary, is advising holders of bonds dated on or before Sept. 1, 1924, 
that the Statute of Limitations will soon be effective against holders of the 
coupons of such obligations. The Association, a non-profit Michigan 
Cor tion, which at present represents the holders of a large number of 
the nds, invites the co-operation of other bondholders ‘‘in an endeavor 
to clear up the situation. This can be done, it is announced, by de- 

iting past due coupons with the Detroit Trust Co., Detroit, accompanied 
by Letters of Transmittal which can be obtained from the Association’s 
Secretary, Numerous suits to keep these obligations in force will prove 
costly and demoralizing, it is said. 


BRIDGEHAMPTON TOWNSHIP FRACTIONAL SCHOOL DIS- 
TRICT NO. 2 (P. O. Carsonville), Mich.—-BON D SALE— The Exchange 
Bank of Carsonville purchased an issue of $4,000 3% gymnasium bonds. 
Dated March 1, 1941. Due serially on March 1. 


DETROIT, Mich._-ELECTION CALLS FOR VOTE ON 360,746,000 
GAS REVENUE BONDS—F. M. Laury, Deputy City Controller, reports 
that the voters will consider three questions at the special election on 
April 7 (V. 152, p. 1016), as follows: 
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A charter amendment extending the powers of the Public Lighting 
on to include the operation of a municipally-owned gas plant. 

2. An advisory vote on the question of acquisition by the City through 
condemnation, of such portions of the existing vately-owned gas system 
which may be required to operate a —- y-owned gas system, to be 
financed from the sale of revenue supported e bonds not in excess 
of 360,746,000 (such bonds will be issued wader aut ority of the so-called 
revenue bond act Public Act No. 94 of 1933, as amended in 1935. They 
will not be faith and credit bonds but will be payable only from revenue.) 

3. An advisory vote on the granting of a franchise for operation of the 
gas plant to a purchaser at mortgage sale should such eventuate through 
failure to service the debt. 

The amount and time of issuance of such bonds cannot be specified at 
this time inasmuch as these factors are dependent on three conditions: 

1. Actions of the electorate on the three provisions. 

2. The portion of the present plant which the city may deem it necessary 
to acquire to provide adequate service. 

he decision of the condemnation court as to value. 

REQUESTS OFFERINGS OF BONDS—Donald Siutz, City Comptroller, 
announces that the city will receive offerings of its non-callable bonds, up to 
Feb. 19, 1941, in the amount of approximately $200,000 for the ‘Street 
Railway Sinking Fund. Offerings will be accepted on the basis of the 
highest net yield to the city as computed from the dollar price. No bonds 
maturing beyond Aug. 1, 1950 will be acce 

Mr. Slutz, in his capacity as Secretary of the Board of Trustees of the 
Retirement ‘System of Detroit, announces that said board will receive 
offerings of city non-callable bonds, up to Feb. 18, 1941, in the amount of 
pe here $125,000. Offerings will be accepted on the basis of the 

est 


MACOMB COUNTY (P. O 
The $440,500 refunding bonds offered Feb. 7—V 
to a syndicate composed of H. V. Sattley & Co., Cray, McFawn & Co., 
Watling, Lerchen & Co., Paine, Webber & Co. all of Detroit, and Ryan, 
Sutherland & Co., Toledo, at a price of 100.081, a net interest cost of 
about 2.84%, as follows: 
$41 500 county portion bonds. Bonds optional May 1, 1941 to May 1, 

1949, at 3% to optional dates and 44% t ereafter, and bonds 
optional ge 4 1, 1950 to May 1, 1066. at 2%% to optional dates 
and te a ereafter. Due Ma , a8 follows: $1,000 in 1944 
$7,000 in 1954, and Rdg oA 959. 
67 ,000 coupe portion bonds. Bonds le May 1. 1941 to Ma 
56, at 3% to maturit Due May 1, as follows: $10,000 in 1 44 
$16,600 in 4964 and $41,000 in 1989." 

332,000 district portion fae Bonds optional ge 4 1, 1941 to May 1, 
1949, at 3% to optional dates, and 44% t thereafter, and bonds 
optional May 1, 1950 to Ma i, 1956, at 2% % to optional dates 
and 4% % th r. Due ay 1, 19 

Groups headed by the Peninsular State Co. of Detroit and the First of 
Michigan Corp., Detroit, also bid for the bonds § 


gt COUNTY ROYAL OAK DRAINAGE DISTRICT nO. ¥ 7 
oo. Testtes) Mich.—PLANS REFUNDING ISSUE—District 
443 he State Public Debt Commission for euthority $0. po retune $150. - 
of outstanding debt. Interest has been satisfi 1940, the 
posed date of the refunding securities. The new bends eile carry 
nterest rates as follows: 24% from May 1, 1940 to May 1, 1950; 3% 
thereafter to Merb. 1, 1955; 34%% to May 1, 1960, and 4% from the latter 
date to May 1 


PONTIAC TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Auburn 
Heights), Mich.—BON “y SOLD—The $50,000 catunding, bonds offered 
Sept. 10, 1940—V. 151, 1310—were sold to the First of Michigan Corp., 
Detroit, at a peice of 100. ‘407 for $10,000 3s, due on April 15 from 1941 to 
1945 incl.; $40,000 maturing from 1946 to 1965 incl. to bear interest at 
3% to April Be 1945, wand 3%% thereafter. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Hazel Park Branch, Royal Oak), Mich.—BOND OFFERING—Ralph 
Valom, District Secretary will receive sealed bids until 8 p. m. on Feb. 17 
for the purchase of of $450, 600 coupon refunding bonds of 194 

Da March 1,1941. Denom. $1,000. Due April 1 as follows: $10,000 
in 1942 to 1947, {$15,000 in 1948 to 1953, $20,000 in 1954 to 1958, and 
$25. m0 in 1959'to 1966. Rate or rates of interest to be in multiples of 

of 1% not exceeding the yy! annual rates: Bonds maturing in 

1943 and 1944—214% to April 1, 1941, and 3% thereafter; bonds 

aalieden in 1945, 1946 ona 1947— 1g % ‘to April 1, 1941, 3% thereafter to 

rr 11, 1944, and 3 thereafter; bonds ma’ maturing in the years 1948 to 

24% to April 1. 4941" 3% thereafter to April 1, 1944; 34% there- 

to April 1, 1947; and 4 Mh thereafter. Principal and interest (A-O) 

payable at the Detroit T 0., Detroit, or at its successor paying agent 

named by the district, Li. 4 shall be a responsible bank or trust company 
in the City of Detroit. 

These bonds will be the general obligations of the district which is au- 
thorized and required by law to ide upon = the taxable property therein, 
such ad valorem taxes as ay be paseeney y the bonds and the interest 
thereon as the same shall me due, wit ons limitation as to rate or 
amount. The bonds will be awarded to the bidder whose proposal produces 
the lowest interest cost to the district after Competing the premium offered, 
ifany. Interest on premium will not be considered as deductible in deter- 
mining the net interest cost. Bids shall be conditioned upon the legal 
opinion of Claude H. Stevens of Berry & Stevens., of Detroit, approving the 
legality of the bonds. Ly cost of said ‘eee opinion and the printing of 
the bonds will be paid by the district. he bonds will be delivered at 
Detroit. Enclose a certified check for $9,000, payable to the district. 


WAYNE, Mich.—BONDS NOT SOLD—Clifford F. Ellis, Village 
Clerk, reports that no bids were accepted for the $375,000 not to exceed 
4% interes terest coupon yater ane ove er aynem revenue bonds oitered Feb. i. 

e ma was considered at 
of V Villsss Cowscl on Fab as ee 


MINNESOTA 


ANOKA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Centerville), 
Minn.—BOND SALE—The $21,000 issue of refun bonds offered for 
sale on Dec. 12—V. A651. 3.3 3421—was purchased by Kalman & Co. of St. 
Paul, as 2%s, at par, according to the PSlerk of the Board of Education. 
Dated Jon, a 1941." Due $1,000 from Jan. 1, 1942 to 1962; optional on 
and an. l, 


HAWLEY, Minn.—BOND SALE—The $15,000 ae of 3% semi-ann. 
yen building bonds offered for sale on Feb. 10—V. 1 152, p. 864— 
ed jointly to the Northwestern National Wank & Trust . of 

polis, and the First National Bank of Hawley, according to the 

Village Clerk. Dated Feb. 15, 1941. Due $1,000 on Feb. 15 iy 1943 to 





- Mount Clemens), Mich.— BOND SALE 
. 152, p. 710— were awarded 


TRICT NO. 111 O. Baudette), Minn.—-BONDS SOLD—The District 
Clerk oteses that $20, 000 funding ‘bonds were sold recently, as 3s, at a 
price of 100.50. 

LE phe mero Minn.—BONDS NOT SOLD—It is stated by M. G. Kame 
pen, City Clerk, that the $7,500 not to exceed 3% semi-annual improve- 
ment offered on Feb. 7—V. 152, p. 1016—were not sold as all bids 
were rejected. 

NEW BOND OFFERING—Sealed bids will be received by Mr. Kampen 
until Feb. 21, for the purchase of $18,000 not to exceed 2% semi-annual 
improvement bonds, which take the place of the above issue. 


WARROAD, Minn.—BOND SALE—The $26,000 cou epee 
somt-onnual bonds offered for sale on Feb. 6— "152, 71l1— 
ere purchased by the Perham State Bank of Perham as 3348. at par. No 
other bid was received ———s to the Deput Village Dated 
Le me i. foun’ Due on March | in 1942 to 19. a p< My - yw after 


YELLOW MEDICINE COUNTY SCHOOL DISTRICT NO. 43 
(P. O. ae d) ae SOND OFFERING—Seaied and oral bids 
will be recei til Feb, 1 5, at 1 p. m., b Hulteen, District Clerk, 
for the Parchase of Dated March 1, 1941. 
Denom. $1,000 Dae hin March 1 as follows: $3,000 in 1942 and 1943, $4,000 
Se pA, and nd §- ,000 in 1947 to 406°. por, Oo preated ~~ and the 

font a. Dorsey, Bar Iman Barber in- 
neapolis, be furnished the purchaser. 


at any suitable bank or trust company d 


LAKE OF ee WOODS COUNTY INDEPENDENT SCHOOL DIS- 


by the purchaser. En- 


esignated 
close a certified check for $1,500, payable to the district. 
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MISSISSIPPI 


CLAIBORNE COUNTY (P. O. Port Gibson), Miss.—BONDS SOLD 
—The Chancery Clerk states that $21,500 2%% semi-annual funding 
bonds have been purchased at par by the Max T: Allen Co. of Hazlehurst. 
Dated Dec. 15, 1940. Due on Dec. 15 as follows: $2,000 in 1941 to 1949, 
and $3,500 in 1950. 


TUPELO, Miss.—BOND eT following bonds aggregating $30,- 
000, offered for sale on Feb. 152, p. 1016—were awarded to the 
Peoples Bank & Trust Co. of ee Yl as 2\4s, paying a price of 100.133, 
according to the City Clerk: $18,000 street Sevovemmne. and $12,000 fire 
department equipment bonds. 


MONTANA 


GREAT FALLS HOUSING AUTHORITY (P. O. Great he my 
Mont.—BONDS SOLD—A $93,000 issue of =<, (first —~ yf series A 
bonds was purchased on Feb. 10 by the Thraal West Co., and the Allison- 
Williams Co., both of Minneapolis, paying a premium of $111, equal to 
100.119, a net "interest cost at iy ot 2. B33, ,on the bonds divided as follows:, 
For $44,000 maturing Aug. 1, $11,000 in 1941, $3,000 in 1942 —_ 1943. 
$4,000 in 1944, $3,000 in 1945 $4,000 in 1946 to 1948, $3,000 in 1949, 
$5,C00 in 1950, as 2s, and $49,000 maturing Aug. 1, $4,000 in 1951 and 1952. 

5,000 in $953, $4,000 in 1954, $5,000 in 1955 to 1957, $6,000 in 1958, 
$5,000 in 1959, and $6,000 in 1960, as 2s. 


HELENA HOUSING we ym ang OA ps o. hay | Mont.—BONDS 
SOLD—A $43,000 issue of housin series A bonds was pur- 
chased on Feb. 10 by the Thrall Ss yo te aj the Allison-Williams Co., 
both of Minneapolis, jointly, at a price of 100. 118, a net interest = of 
about 2.45%, on the bonds divided as follows: For $13,000 re ue. he 
$5,000 in 1941, $1,000 in 1942, $2,000 in 1943. $1. 000 in 1944, 

1945 and 1946, as 2s, and $30,000 maturing Aug. 1, $1,000 in A pe a 
in 1948 to 1955. $3,000 in 1956, $2,000 in 1957, $3, 000 in 1958, $2,000 in 
1959, and $3,000 in 1960, as 2s. 


MISSOULA AND GRANITE COUNTIES, JOINT SCHOOL DIS- 
TRICT NO. 32 (P. O. Clinton) Mont.—BON D OF FERING—Sealed bids 
will be received until 2 p. m. on March 3, by Ethel C. Peers, ri 
for the purchase of $22,900 school bonds. Interest rate is not to exceed 6%, 
payable J-D. Dated June 1, 1941. Amortization bonds will be the first 
choice and serial bonds will be the second choice of the School Board. If 
amortization bonds are sold or issued, the entire issue may be put into one 
single bond or divided into several bonds, as the Board of Trustees may 
determine upon at the time of one. | —s princi 1 and interest being pay- 
able in semi-annual instalments d of 20 years from the date 
of issue. If serial bonds are issued Tons sold they will be in the amount of 
$1,100 each, ex the first bond, which will + in the amount of $2,000. 
The sum of $2, of the said serial bonds will become payable on June 1, 
1942, and the sum of $1,100 will become payable on the same day of each 
year thereafter until all of such bonds are paid. The bonds, whether serial 
or amortization bonds, will be redeemable in full on an interest payment 
date from and after 10 years from their date of issue. he said bonds will 
be sold for not less than their par value with accrued interest, and all bidders 
must state the lowest rate of interest at which they will purchase the bonds 
at par. The Board of Trustees reserves the right to reject any and all 
bids and to sell the said bonds at private sale. 


NEBRASKA 


OMAHA, Neb.—BOND SALE—The $500,000 aviation field, series of 
1941, coupon semi-ann. bonds offered for sale on Feb. 11—V. 152, p. 1016— 
were awarded jointly to Weeden & Co. of San Francisco, and Alex. Brown 
& Sons of Baltimore, as 1s, atapriceof 100.022, a basis ‘of about 1.245% 
Dated March 1, 1941. ue on March 1, 1951; j optional for redemption ‘of 
part or all of the bonds on and after March 1, 


NEW HAMPSHIRE 


NASHUA, N. H.—NOTE SALE—The Nashua Trust Co. was awarded 
on Feb. 13 an issue of $200,000 notes at 0.279% discount. Due Dec. 16, 
1941. The Indian Head National Bank of Nashua, other bidder, named a 


rate of 0.3245%. 
NEW JERSEY 


ATLANTIC CITY HOUSING AUTHORITY (P. O. Atlantic City), 
. J.—BOND SALE—A group composed of Phelps, Fenn & Co., Inc., 
"Ww. Pressprich & Co., and Harvey Fisk & Sons, Inc., all of New York, 
was awarded on Feb.. 10, $207,000 (first issue) series A’ housing bonds as 
2\%s, at 100.03, a basis ‘of about 2.498%. Due Aug. 1, 1941-1956. incl.; 
opwenes 1941. Re-offered to yield from 0.40% to 2. 60%, according to 
maturity. 


BURLINGTON, N. 
Clerk, will receive ‘sealed bids until 8 Pp. m. on 
of $18,000 not to exceed 6% interest compen & sewer bonds. 
Dated March 1, 1941. Denom. $1,000. ue $2,000 yearly on — 1 
from 1942 to 1950, incl. Bidder to name a single rate of interest, 
in a multiple of % of 1%. Principal and interest (M8), -S) payable, at the 
Mechanics National Burlington. The sum es to be obtained 

mited i ax obligations 


J.—BOND OFFERING—Samuel C. Stafford, City 
= 4, for the purchase 


at the sale of the bonds is $18,000. The bonds are unl 

of the city and the ap ving legal o pion < Hawkins, — eld 

fellow of New York City wll be hed the successful bidder. A certified 
eck for 2% of the bonds offered, aera oh to order of the city, is ape 


DEAL, N. J.—BOND SALE—The e $50, ,000 coupen, oF or registered sew 
improvement bonds offered Feb. 13 152, p. 1017—were awarded to 
H. B. Boland & Co., New York, as 2s, at er plus a premium of $108.58, 


ual to 100.217, a basis of about 2.21 %.. Di ted March 1, 1941 and due 
$5.000 on March 1 from 1942 to 1951, incl. Shee bids: 
z — oO int. Poe Pre OD 
58.1 a ee ee ee ‘ 
Er eons seer rter ep nencessee 214% 260.13 
3: , SY Sepa SReE 214% 74. 
tag" a eae 3u% 180.00 


EWING TOWNSHIP SCHOOL DISTRICT Ly 2. Trenton), N. J.— 
BOND a $15,000 34% bonds offered Dec. 17, 
last—V. 151, 3597—-were awarded to Soameae Poole & Co. of Phila- 
delphia, at a xice of 104.41, a basis of about 2. §8%. Dated Dec. 16, 
1940, and due $1,000 annually on Dec. 16 from 1941 to 1955, incl. 


— ———— 
FORT LEE, N. J.—COURT APPROVES LIQUIDA TION BOARD 
ACCOUNTING—The first annual accounting of the Board of Liquidation 
for the Borough was approved Federal Judge Guy L. Fake in the U. 8S. 
District Court at Newark on Feb. 10. At the same time. the Board's pro- 
posed budget for 1941—lower by $3,000 than that for the year 1940—was 


also approved oar oe the Court. 

The ves a detailed description of the various problems which 
combeasen th the members of the — at the time of their assuming office 
and the s which have been taken to meet them. Through the efforts 
er the , the Real Estate Board of Fort Lee was organized. » Aa de order to 

e expense. the Board will not have copies of their annual 
for distribution. For jes who are interested, however, prep ried 
with the clerk of the court will at all times be avalienie—-henl "tn @ dition 
to this, a copy will 3 available at the offices of the Board at 1386 Palisade 
Ave., Fort »N 

GARFIELD, N. " J.—RESIGNA TION OF REFUNDING AGENT— 
B. J. Van Ingen & Co., Inc., New York, informed the Local Government 
Board in a Fay dated Jan. 29 of their withdrawal as refunding agent for 
™ city. e Secretary of the Board, to minutes of a ey 
a rab 3. Reported that there had been filed with him certifi 

resolution provi: for the exchange of certain general, water aoe 

l refunding bonds of 1940, which resolution was ee by ‘the the ae 
Council on Jan. 31, 1941. It now appears that the city is p 
exchange certain bonds held by the various funus of the State of nd 
Jersey, the local .-Y. Fund Commission, and B. J. Van Ingen & Co., 
Inc. In addition, the city is planning to sell $8,000 of bonds, on solicita- 
tion by mail, for the of meeting necessary issuing expenses. This 
plan will not involve the employment of fiscal agent and will, when 
completed, cover ap PBs Been 64% of the indebtedness of the city. 
Mayor Gabriel and Comptroller Walsh ap —~ before the Com- 
mission for the purpose of discussing the action ~4 n by the City Council. 
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In response to a question, Mayor Gabriel stated that he is not in a position 
at this time to make any statement as to whether or not the city would 
undertake to complete the refunding 100%. He stated that the city was 
desirous of consummating the exchanges covered by the resolution adopted 
on Jan. 31, 1941 without any delay and after these exchanges were com- 
pleted there would be some determination as to future action., 


HADDONFIELD, N. J.—BOND CALL—J. Ross Logan, Boro 
Clerk, reports the call for payment on or before March 1, 1941, at the 
Haddonfield National Bank, of bonds numbers 1775 to 1796, incl., maturing 
cape. 1, 1970, and issued pursuant to Chapter 233, Laws of New Jersey of 


HUDSON COUNTY (P. O. Jersey City), N. J.—BONDS TO BE SOLD 
—The County Sinking Fund Commission will purchase as 3 4s the $95,000 
hall of records building improvement bonds authorized on final reading 
on Feb. 3. Dated Feb. 15, 1941. Due as follows: $10,000 from 1942 to 
1950, incl., and $5,000 in 1951. 


LITTLE FALLS TOWNSHIP (P. O. Little Falls), N. J.—BOND 
SALE—The $50,000 coupon or registered funding bonds offered Feb. 10— 
V. 152, p. 865—were awarded to Parker & Weissenborn, Inc., Newark, 
as 2s, at par plus a premium of $66.66, equal to 100.133, a basis of about 

97%. ated Dec. 1, 1940 and due June 1 as follows: $7,000 from 1942 
to 1948, incl., and $1,000 in 1949. Redeemable at the township's option 
4 pois eo I numerical order, in whole or in part on any int. payment date. 


Bidder— Int. Rate Premium 
ES REPRE A e e 2% $47.90 
pf e 3 “ye eee 2% 9.90 
John B. Carroll & Co__.___~_-__- ives cndtmnebahs 244% 282.50 
Fe I A an EA Te IN -- 2%% 209.50 
TE BOD onc cps hcctiteenshiouwes 2%% 153.00 
First National Bank of Paterson________________ 244% 130.00 
Minsch, Monell & Co_____________. Path change 2%% 19.50 
B. J. Van Ingen & Co., Inc., and Outwater & Wells, 

ea alle aN a dain ag Se Ag, Dele Brea 3% 45.00 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OFFERING—William A. Allgair, County Treasurer, will receive sealed 
bids until 2 p. m. on Feb. 20 for the purchase of $580,000 not to exceed 
6% interest coupon or registered bonds, divided as follows: 
$36,000 improvement bonds. Due March 1 as follows: $3,000 from 1942 

to 1945, incl., and $4,000 from 1946 to 1951, incl. 
311,000 improvement bonds. Due March 1 as follows: $20,000 from 
94 945, incl., and $21,000 from 1946 to 1956, incl 
233,000 county voting machine bonds. : 000 
from 1942 to 1948, incl., and $16,000 from 1949 to 1956, incl. 

All of the bonds will be dated March 1, 1941. Denom. $1,000. The 
issues will be sold as constitut a single loan and the combined maturity 
schedule is as follows: $38,000 from 1942 to 1945, incl.;: $40,000, 1946 to 
1948, incl.; $41,000 from 1949 to 1951, incl., and $37,000 from 1952 to 1956, 
incl. Bidder to name a single rate of interest, expressed in a multiple of 

or 1-10th of 1%. Principal and interest (M-S) payable at the County 
8 office. On any bonds registered as to principal and interest, 
the interest will, at the request of the holder, be remit by mail in New 
York . A certified check for 2% of the bonds bid for, payable 
to order of the County Treasurer, is required. Legal opinion of Caldwell & 
nd of New York City will be furnished the successful bidder. Bonds 

will be delivered in New York City on or about March 3, 1941. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same t and character shall be 
taxable -¢ the terms of any Federal income tax law hereafter enacted, the 
successful bidder may, at his election, be relieved of his obligations under 
the contract to purchase the bonds and in such case the deposit accompany- 
ing his bid will be returned. 


NEWARK, N. J.—SEEKS REARRANGEMENT OF SINKING FUND 
ASSETS—The City Commission has appointed Norman 8S. Taber, muni- 
cipal finance consultant, to present a plan for rearrangement of assets in the 
sinking fund at a fee not to exceed $10,000 according to the ‘‘Newark Even- 

News” of Feb. 6th. This newspaper report further states that Com- 
missioner Byrne has served notice that he will not approve a readjustment 
if it involves an extension of maturities and the creation of additional debt. 
Mr. Taber is understood to be renting on a plan which will relieve the 1941 
budget of the city of about $1,000, of debt service. 


NORTH ARLINGTON SCHOOL DISTRICT, N. J.—BONDS VOTED 
—An issue of $8,000 athletic field bonds was approved by the voters at an 
election on Feb. 11. 4 e-satacstah cicada os —— | 


P OCEAN COUNTY (P. O. Toms River), N. J.—-BOND SALE—The 

$18,500 coupon or registered improvement bonds offered Feb. 5—V. 152, 

p. 865—were awarded to the Peoples National Bank of Lakewood, as 2s, at 

a price of 100.04, a basis of about 1.98%. Dated Jan. 1, 1941 and due 

Jan. 1 as follows: $5,000 from 1942 to 1944, incl. and $3,500 in 1945. 

} £ +f Freeman & Co. of Philadelphia, only bother bidder. offered 100.06 
4s. 


TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. Teaneck), 
BOND SALE—The $250,000 coupon or registered school bonds 





offered Feb. 13—-V. 152, p. 1017—-were awarded to the n County 
National Bank, Hackensack, as 24s, at par. Dated March 1, 1941 and due 
$10,000 on March | from 1943 to 1967 incl. Other bids, all for 244s, were 
as follows: 

Bidder— Rate Bid 
Campbell, Phelps & Co_____. ee ee One ee — 100.339 
Halsey, Stuart & Co., Inc..____________ uhunsaddehtoebete au 100.27 
re rs .  auahsilbin anunad atinarwahatal as diate malinwatln 100.15 


a 
UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE—The 
Fidelity Union Trust Co. of Newark was the successful bidder for the 
$164, coupe or registered general improvement bonds offered Feb. 14-—— 
Vv. 152, P- 1017, at a price of 100.94 for $163,090 2s, a basis of about 1.95%. 
Dated Feb. 15, 1941 and due as follows: $5,000 from 1942 to 1951 incl.; 
$6,000 from 1952 to 1969 incl. and $5,000 in 1970. Other bids: National 
State Bank of Elizabeth, 100.02 for $164,000 2s; H. B. Boland & Co., New 
York, 100.143 for $164,000 2.10s. 
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AUBURN, N. Y.—BOND OFFERING—Edward H. Blumrick, City 
Comptroller, will receive sealed bids until 11 a. m. on Feb. 25 for the 
yeas of $394,521.66 not to exceed 3% interest coupon or registered 

mds, divided as follows: 
$210,000.00 refunding bonds. Denom. $1,000. Due March 1 as follows: 
$10,000 in 1942; $20,000 in 1943; $40,000, 1944; $60,000 in 
1945 and , in 1946. 

111.961,39 home relief bonds. One bond for $961.39, others $1,000 each. 
Due March 1 as follows: $11,961.39 in 1942; $12,000 in 1943 
and $11,000 from 1944 to 1951 incl. 

59,275.26 te improvement bonds. One bond for $275.26, others 
1,000 each 


. Due March 1 as follows: $6,275.26 in 1942; 
$6,000 from 1943 to 1950 incl. and $5,000 in 1951. 
13,285.01 assessment bonds. One bond for $285.01, others $1,000 each. 
Due March 1 as follows: $6,275.26 in 1942; $6,000 from 1943 
to 1950 incl. and $5,000 in 1951. 


1161 


All of the bonds are dated March 1, 1941. Bidder to name the rate or 
rates of interest. Where a fractional rate is bid such fraction must be 
expressed in a multiple of either 4 or 1-10th of 1%. The rate bid must be 
the same for all of the bonds of each issue, but need not be the same for 
all issues. <pencipal and interest (M-S) payable at the City Bank Farmers’ 
Trust Co., New York City. A certified check for $7,890, payable to order 
of the city. required. opinion of Reed, Hoyt, Washburn & Clay of 
New York City will be ed the successful bidder. Bonds will be 


delivered in New York City on or about March 1, 194 


BUFFALO, N. Y.—PENSION BOND ISSUE BILL SIGNED—Governor 
Herbert H. Lehman has approved the Mahoney bill (S. Int. No. 407, 
Printed No. 428), as Chapter 5, Laws of 1941, authorizing the city to issue 
bonds to provide funds for police and firemen’s pension funds—V. 152, 
3 1017. In connection with this report, the following is taken from the 

eb. 1 issue of the Buffalo News Letter, prepared and distributed by Frank 
M. Davis, City Comptroller: 

‘‘Bond buyers will not, I trust, be confused by the recent publicity about 
the necessity of Buffalo obtaini State Legislation to enable it to issue 
bonds to replenish its Police and Firemen’s Pension Funds. Unexplained, 
this news could hurt Buffalo. The simple fact is that Buffalo will be 
millions of dollars to the good as a result of recent ion-changes. We 
‘closed’ our local pension system forever and allowed, but did not compel, 

resent members to withdraw their actual payments, without interest. 

undreds took advantage of the new law and ‘shifted’ to the State Retire- 
ment System. It is true that thereby our present fund was depleted, but 
in the long run we will save millions upon millions. Every time a member 
takes, say $1,000 and leaves the local fund, we are relieved of the very 
definite likelihood of some day paying him or his dependents many thousands 
of dollars after his retirement, disability or death. Those desiring a more 
complete explanation may have it for the asking.”’ 

SINKING FUND TO ACQUIRE ISSUE—Comptroller Davis reports 
that the pension bond issue will be purchased by the Water Board Sinking 


CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND SALE— 
The $100,000 refunding highway construction bonds offered Feb. 11— 
V. 152, p. 866—were awarded to the Citizens Trust Co. of Fredonia as 
1.20s at a price of 100.05, a basis of about 1.19%. Dated Apr. 1, 1941 and 
due Apr. 1, 1948. Other bids: 


Bidder— Int. Rate Rate Bid 
Dunkirk Trust Co., Dunkirk............------ 30% Par 
George B. Gibbons & Co., Inc______-..-------- 1.40% 100.339 
Ha Trust & Savings Bank__.____._._...-..-- 40% 100.079 
Union Securities Corp. and Roosevelt & Weigold, 

Re ngntTTe ge Ss OR EE ae 1.50% 100.34 
Manufacturers & Traders Trust Co., Buffalo.._.. 1.50 100.21 
Merchants National Bank of Dunkirk---_----.-- 1.70% Par 


ERIE COUNTY (P. O. Buffalo), N. ¥.—BOND SALE—The $3,700,000 
coupon or registered home relief bonds offered Feb. 14—V. 152, & 1017— 
were awarded to a syndicate composed of Halsey, Stuart & Co., Inc.; 
Blair & Co., Inc.; Hallgarten & Co.; B. J. Van Ingen & Co., Inc.; Darby 
& Co.; Bacon, Stevenson & Co.; Adams, McEntee & Co., Inc.; Otis & Co.; 
Equitable Securities Corp.; First of Michigan Corp.; Schwabacher & Co., 
and Mullaney, Ross & Co., as 2s, at a price of 00.33, a basis of about 
1.91%. Dated March 1, i941 and due $370,000 annually on March 1 
from 1942 to 1951, incl. The successful banking group re-offered the bonds 
at prices to yield from 0.85% to 2%, according to maturity. 


LANCASTER, N. Y.—BOND OFFERING—Elmer P. Zurbrick, Village 
Clerk, will receive sealed bids until 3 p. m. (EST) on Feb. 18 for the pur- 
chase of $121,125 not to exceed 5% interest coupon or registered municipal 
build mds. Dated March 1, 1941. One bond for $125, others $1,000 
each. ue March | as follows: $6,125 in 1942; $6,000, 1943 to 1946, incl.; 
$7,000, 1947 to 1950, incl., and $9,000 from 1951 to 1957, incl. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (M-S) payable at the Marine Trust Co., New York, 
with New York exchange. he bonds are direct general obli 
village, payable from unlimited ad valorem taxes. A certified 

2,423, gerasee to order of the village, is roqured. Legal opinion of 

illon, Vandewater & Moore of New York City will be hed the 
successful bidder. In the event that prior to the delivery of the bonds the 
income received by private holders from bonds of the same type and char- 
acter shall be taxable by the terms of any Federal income tax law, the 
successful bidder may, at bis election, be relieved of bis obligations under 
the contract to purchase the bonds and in such case the deposi taccompany- 


ing his bid will returned. 


LITTLE FALLS, N. Y.—REFUNDING AUTHORIZED—Harry D. 
Yates, Deputy State Comptroller, reports that the Department of Audit 
and Control has approved the =" application for permission to refund 
$38,000 bonds. e new debt wiil mature as follows: $5,000 in 1947 and 
1948; $8,000 in 1949 and $10,000 in 1950 and 1951. ethno 


’ LLOYD, N. Y.—BILL PROVIDES FOR WATER DISTRICT AND 
BOND ISSUE—A measure introduced in the Assembly (A. Int. No. 903) 
by John F. Waldin of Highland, legalizes acts of the Town Board in connec- 
tion with establishment of Highland Water Distric. and authorizes a bond 
issue of not to exceed $150, . 


MAMARONECK (P. O. Mamaroneck), N. ¥.—BOND OFFERING— 
Bert C. McCulloch, Town Su isor, will receive sealed bids until 11 a. m. 
on Feb. 18 for the purchase o 5,000 not to exceed 6% interest coupon or 

series I general bo of 1941. Dated March 1, 1941. Denom, 
1 as follows: $10,000 from 1942 to 1945 incl. and $5,000 
. Bidder to name a single rate of interest, expr: 
in a multiple of 4 or 1-10th of 1%. Principal and interest (M-S) payable 
at the First National Bank, Mount Vernon, or, at the option of the holder, 
at the Guaranty Trust Co., New York City. A certified check for $1,300, 
payable to order of the town, is required. Delivery of bonds to be eon 
or about March 3, 1941, at First National B of Boston, or at pu - 
chaser’s option, at the principal office of the New York Trust Co., New 
York am f The enactment, at any time prior to the de:ivery of the bonds, 
of Fed legislation which in terms, by the repeal or omission of = 
or otherwise, subjects to a Federal income tax the interest on bonds of a 
class or character which includes these bonds, will, at the election of the 
purchaser, relieve the purchaser from his obligations under the terms of the 
contract of sale and entitle the purchaser to the return of the amount de- 
posited with the bid. 

A certified check for $1,300, payable to order of the town, is required. 
The bonds are unlimited tax obligations of the town and the approving legal 
opinion of Sullivan, Donovan & Heenehan of New York City will be fur- 

ed the successful bidder. : 


NEW YORK, N. Y.—RELIEF COSTS TOTALED $418,630,404 IN 
PAST SIX YEARS—Duri the past six years, New York City has ex- 
ed an av of $69,771,734 annually for relief and has received an 
average of $72,225,226 in special revenues for relief. These averages are 
shown in a tabulation of relief expenditures and receipts prepared by 
Comptroller Joseph D. McGoldrick for the State ture. 

Mr. McGoldrick pegerte that the city, during the six-year period has 
taken in $433 ,351,359 from s al relief taxes has expended $418,630,- 
404 as its share of the cost. the difference between the two figures there 
is $3,278,211 of cash surplus and $11,442,744 outstanding in reimburse- 
ments to the city pending from the State, the Comptroller says. 

The figures show that the largest income producer of the various relief 
taxes was that on sales, which produced $280,546 . Second largest 
producer was the utility tax which turned in $71,139,442. Third are 
was the cigarette tax, eliminated this past year, which produced $13 ,913 ,054. 

The Comptroller's report, which was I ay at the uest of Abbot 
Low Moffat, Chairman of the Ways and Means Committee of the Assembly, 
was accompanied by a letter which cited the value to the city of a tax- 
supported pay-as-you-go basis for relief, terming it of inestimable value in 
maintaining the soundness of the ae A fiscal status since 1934. The Comp- 
troller asked for a ‘‘continuation of t is general program with the liberaliza- 
tion of expenditures classified as relief.’ 


NASSAU COUNTY (P. O. Mineola), N. Y¥Y.—BOND SALE—The 
$2,500,000 coupon or registered bonds offered Feb. 10—V. 152, p. 866— 
were awarded to a group composed of the National City Bank of New York, 
Harriman Ripley & Co., Inc., Lazard Freres & Co., all of New York, and 
the Mercantile-Commerce Bank & Trust Co., St. Louis, as 1.€0s, at a price 
of 100.1899, a basis of about 1.877%. Sale consisted of: 
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$400,000 building alteration and equipment ponds. Due Feo. 15 as follows: 
$20,000 from 1942 to 1946 incl. and $30,000 from 1947 to 1956 incl. 
100,000 Harry J - bonds. Due $20,000 on Feb. 15 from 1942 to 
6 incl. 
1,000,000 series K land purchase bonds. Due Feb. 15 as follows: $40,000 
from 1942 to 1948 incl. and $60,000 from 1949 to 1960 incl. 
500,000 series DD county road bonds. Due Feb. 15 as follows: $40,000 
from 1942 to 1946 incl. and $60,000 from 1947 to 1951 incl. 
500,000 series F public works bonds. ue Feb. 15 as follows: $45,000 
from 1942 to 1946 incl. and $25,000 from 1947 to 1957 incl. 
All of the bonds bear date of Feb. 15, 1941 and were reoffered to yield 
from 0.25% to 2%, according to maturity. Other bids: 
Bidder— Int. Rate Rate Bid 
Halsey, Stuart & Co., Inc.; Goldman, Sachs & Co.; 
Kidder, Peabody & Co.; B. J. Van Ingen & Co., 
Inc.; Shields & Co.; Bacon, Stevenson & Co.,; 
Stranahan, Harris & Co., Inc.; Otis & Co.; G. 
M.-P. Murphy & Co.; First of Michigan Corp.; 
Schwabacher & Co. and Stroud & Co___..__--- rr 
Lehman Bros.: Ladenburg, Thalmann & Co.; Blair & 
Co., Inc.; Phelps, Fenn & Co., Inc.; Kean. Taylor 
& Co.; George B. Gibbons & Co., Inc.; Manu- 
facturers & Traders Trust Co.; Hemphill, Noyes & 
Co.; Adams, McEntee & Co., Inc.; Darby & Co., 
Inc.: R. H. Moulton & Co.; Charles Clark & Co., 
and South Shore Trust Co., Rockville Centre_ - - - - - 2% 
Chase National Bank of New York; Smith, Barney & 
Co.; Salomon Bros. & Hutziler; Stone & Webster 
and Blodget, Inc.; Roosevelt & Weigold, Inc.; A. C. 
Allyn & Co., Inc.; Gregory & Son, inc.; R. D. 
White & Co.; Minsch, Monell & Co., Inc. and 
Vee Be, CONE BE OIG os ow cc ctccvecenecsoces b1%-3% % 
yy I eeSe a 24% 
Bankers Trust Co. of New York; Blyth & Co.; Esta- 
brook & Co.; Northern Trust Co. of Chicago; L. F 
Rothschild & Co.; E. H. Rollins & Sons, Inc.; 
Eldr e & Co.; Schoellkoph, Hutton & Pomeroy; 
Equitable Securities Corp.; E. Lowber Stokes & 
Cc Os Oe 2 SE OE Ecc on ncetnecssndocans 2.10% 100.149 


a $1,900,090, 1%s, and $600,000 3s. b$1,900,000, 134s and $600,000, 3%s. 


NISKAYUNA, N. Y.—BOND OF FERING—Walter C. Heckman, Town 
Supervisor, announces that sealed bids will be received at the law offices 
of y W. Peters, 514 State St., Schenectady, until 11 a. m. on Feb. 19, 
for the purchase of $14,300 not to exceed 6% interest coupon or registered 
bonds, divided as follows: 
$6,300 Water District No. 5 Extension bonds of 1941. Denom. $350. 

Due $350 on March 1 from 1942 to 1959, inclusive. 
8,000 Sewer District No. 1 Extension bonds of 1941. Denom. $400. Due 
March 1 as follows: $800 in 1942 and $400 afrom 1943 to 1960, incl. 

All of the bonds will be dated March 1, 1941. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (M-S) payable at the Schenectady Trust Co. Bank, Schenec- 
tady, with New York exchange. A certified check for $286, payable to 
order of the town, is required. Legal —— of Dillon, Vandewater & 
Moore of New York City will be furnished the successful bidder. The 
bonds are general obligations of the Town payable primarily from 
benefit assessments on the several lots or parcels in the respective districts, 
but if not paid therefrom all of the taxable property in the town is subject 
to the levy of unlimited ad vaorem taxes to pay the same. In the event 
that prior to the delivery of the bonds the income received by private holders 
from bonds of the same type and character shall be taxable by the terms 
of any Federal income tax law, the successful bidder may, at his election, 
be relieved of his obligations under the contract to eee the bonds and 
in such case the deposit accompanying his bid will returned. 


RYE (Town of), N. Y.—CERTIFICATE SALE—George B. Gibbons & 
Co., Inc., New York, purchased on Feb. 13 an issue of $94,789 tax certifi- 
yy of indebtedness at 0.45% interest, at a price of 100.002. Due Oct. 1, 


100.034 


1%-3% 


100.08 


100.02 
101.766 


WALDEN, N. Y.—-BOND OF FERING—-Richard E. Baird, Village Clerk, 
will receive sealed bids until 2 p. m. on Feb. 20 for the purchase of $27 ,000 
not to exceed 6% interest coupon or registered water works bonds. Dated 
Jan. 1, 1941. Wenom. $500. Wue Jan. | as follows: $1,500 from 1942 to 
1947, incl. and $2,000 from 1948 to 1956, incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (J-J) payable at the First National Bank & Trust Co., Walden, 
with New York exchange, or at holder's —. at the Chase National 
Bank, New York City. The bonds are unlimited tax obligations of the 
village and the approvin legal opinion of Dillon, Vandewater & Moore of 
New York City will be furnished the successful bidder. A certified check 
for $540, payable to order of the village, is required. In the event that 

rior to the delivery of the bonds the income received by peepee holders 

rom bonds of the same type and character shall be taxable by the terms of 
ony Federal income tax law, the successful bidder may, at his election, be 
relieved of his obligations under the contract to purchase the bonds and in 
such case the deposit accompanying his bid will returned. 


NORTH CAROLINA 


BURLINGTON, N. C.—BOND OFFERING—It is stated by Thomas D. 
Cooper, City Attorney, that the anys y bonds aggregating $258,000, 
approved by the voters at an election held.on Feb. 4, will be offered for 
sale on Fen. 25: $123,000 water; $42,000 park; $40,000 street: $35,000 
airport, and $18,400 armory bonds. Wated March 1, 1941. 


IREDELL COUNTY (P. O. Statesville), N. C.—-BOND OFFERING 
— Sealed bids will be received until 11 a.m. on Feb. 18, by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of bonds aggregating $128,000, dated March 1, 1941. and 
maturing as follows, without option of prior payment: 
$70,000 refunding bridge and road bonds maturing $40,000 on March 1, 
1963 and $30,000 on March 1, 1964. 

58,000 school building bonds maturing annually, March 1: $2,000, 1944 
to 1952, incl.; 45,000, 1953; $5,000, 1954: $2,000, 1955: $5,000. 
1956 to 1959, incl.; 34,000, 1960, and $4,000, 1961. 

Denom. $1,000; prin. and int. (M-S) payable in New York City in legal 
tender; general obligations: unlimited tax; coupon bonds registereble as to 
principal alone; delivery on or about March 7, 
choice. There will be no auction. 

A separate bid for each issue (not less than par and accrued interest) 
is required. bidders are requested to name the interest rate or rates, not 
exceeding 6% in multiples of 4 of 1%; each bid may name one rate for 
part of the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any 
issue, and each bidder must specify in his bid the amount of the bonds of 
each rate. The bonds will be awarded to the bidder offering to purchase 
the bonds at the lowest interest cost to the county, such cost to be deter- 
mined by deducting the total amount of the premium bid from the aggregate 
amount of interest upon all of the bonds until their respective maturities. 

Bids must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorporated bank or 
trust company, payable unconditionally to the order of the State Treasurer 
for $2, ‘ he approving opinion of Masslich & Mitchell, New York 
City, will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
purchase the bonds and in such case the deposit accompanying his bid 


will be returned. 
NORTH DAKOTA 


NORTH DAKOTA, State of —-DEBT REFUNDING PLAN STUDIED 
-—This State has under consideration a proposal to refund its entire out- 
standing debt, amounting to $21,643,000. The plan, which has been worked 
out by tne Des Moines law firm of Brunk, Janss & Bauch in cooperation with 
Lehman Bros. and associates, calis for the replacing of outstanding high 
coupon bonds with new securities through cooperation of current bond 

ers. 


at place of purchaser's 


hol 
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_ The State has been seeking some method of rearranging its debt for som 
time, the purpose being to reschedule the bonds in such a way as to remove 
heavy maturities in certain years and increase yments in those years 
when small amounts otherwise would be due. Governor John Moses, in 
his inaugural address to the North Dakota legislature, cited the necessity 
of rearranging the debt schedule in order to avoid heavy taxation to meet 
early maturities. 

Currently the average maturity of the real estate series bonds, totaling 
$19,143,000 is 12 — and three months, and the average interest cost is 
4.727%. The mill and elevator construction bonds, totaling $2,500,000, 
have an average maturity of three years and seven months and the average 
interest rate 5.78%. Average maturity of the combined issues is 11 years 
and three months and the interest rate 4.849%. 


OHIO 


CINCINNATI, Ohio—SEEKS AUTHORITY FOR SEWAGE FINANC- 
ING—A bill prepared by Assistant City Solicitor Henry M. Bruestle for 
introduction in the State Legislature by the Hamilton County delegation 
authorizes the city to issue bonds for sewage disposal plants on the same 
basis on which water works bonds are sold. Bonds would be exempt from 
the Longworth 1% limitation law and serviced out of charges on property 
owners for handling the disposal of sewage. 


CLARK COUNTY (P. O. Springfield), Ohio—BOND OFFERING— 
Harold M. Fross, County Auditor, will receive sealed bids until noon on 


Feb. 24 for the purchase of $12,439.63 24% delinquent tax bonds. Dated 
March 1, 1941. One bond for $1,439.63, others $1,000 each. Due April 1 
as follows: $3,439.63 in 1945 and $3.000 from 1946 to 1948 incl. Bidder 


may name a different rate of interest provided that fractional rates are 
expressed in a multiple of 4 of 1%. Interest A-O. A certified check for 
$125, payable to order of the County Commissioners, is required. 


COLUMBUS CITY SCHOOL DISTRICT, Ohio—BOND CALL— 
Robert M. Draper, President of the Board of Education, announces that 
444% bonds numbers 1 to 69 incl., aggregating $60,000, have been called 
for payment on June 1, 1941. Bonds must be forwarded to the Board of 
Education, 270 East State St.. Columbus, with June 1, 1941, and subse- 
quent coupons attached. They are dated June 1, 1941. Due June 1, 
1954, optional on or at any time after June 1, 1934. 


EAST LIVERPOOL, Ohio—BOND SALE—The $88,000 unsecured 
indebtedness and poor relief bonds offered Feb. 10—-V. 152, p. 714—-were 
awarded to the BancOhio Securities Co. of Columbus as 1 %s at par plus 
a premium of $808, equal to 100.918. a basis of about 1.31%. Dated 
Dec. 10, 1940 and due $11,000 annually on Sept. 1 from 1942 to 1949, incl. 
ome — bid of 100.671 for 134s was made by Fox, Reusch & Co. of 
Cincinnati. 


FRAN <LIN COUNTY (P. O. Columbus), Ohio—BOND OFFERING 
—Elmer A. Keller, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. on Feb. 26, for the purchase of $250,000 
3% poor relief delinquent tax bonds. Dated March 1, 1941. Denom. 
$1,000. Due $14,000 March 1 and Sept. 1 from 1942 to 1949, incl., and 
$13,000 March 1 and Sept. 1, 1950. Bidder may name a different rate of 
interest provided that fractional rates are expressed in a multiple of 4% 
of 1%. Principal and interest (M-S) payable at the County Treasurer's 
office. Bonds will be delivered free of charge to any bank designated in 
Columbus. Charges for delivery outside of the city to be paid for by the 
successful bidder. Complete transcript of proceedings will be furnished the 
successful bidder and bids may be conditioned on the acceptance of bonds 
only upon approval of said proceedings by the attorney for the bidder and a 
reasonable time will be allowed to permit of such examination. A certified 
check for 1% of the bonds bid for, payable to order of the Board of County 
Commissioners, is required. 


FRANKLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Celina, R. R. No. 6), Ohio—BOND SALE DETAILS—The $34,000 
building bonds awarded to the State Teachers Retirement System, of 
Columbus, as 2s, as reported in—V. 152, p. 1018—-were sold a par plus 





a premium of $190, equal to 105.58. Other bids: 

Bidder— Int Rate Premium 
ee nS Oe GQ. ob oe e oc encase sewone 2% %----------§$279.00 
J. A. Wess & Ce. .......- EO Fe ee Eee 24% 207 .0O0 
es Se ae ee Gs bo a incedsiansdseeas 24%% 47.00 
aS eee 2%% 95.85 

l 


HAMLER, Ohio—BOND OFFERING—Harold Hahn, Village Clerk, wil 
receive sealed bids until] 11 a.m. on Feb. 24 for the purchase of $20,000 
4% general obligation water works bonds. Dated Feb. 1, 1941. Denom. 
$1,000. Due Oct. 1 as follows: $1,000 from 1942 to 1949 incl. and $2,000 
from 1950 to 1955 incl. Callable on and after Feb. 1, 1946, in inverse 
order of maturity at any interest paying date upon six months notice to 
the holder. Bidder may name a different rate of interest, expressed in a 
multiple of 4 of 1%. A certified check for $400, payable to order of the 
village is required. 


JEFFERSON, Ohio—BOND SALE—The $18,000 street improvement 
bonds offered Feb. 3—V. 152, p. 714——were awarded to the Jefferson 
Banking Co., Jefferson, as 1%s, at par plus a premium of $36, equal to 
100.20, a basis of about 1.72%. Dated Mar. 15, 1941 and due $1,800 on 


Sept. 1 from 1942 to 1951, incl. Other bids: 

Bidder— Int. Rate Premium 
PE Se 2% $49.00 
State Teachers Retirement System--------.------ 2% Par 
ee ee oe ae eeen 24% 1.00 
a mies Ea ak 2%% 36.36 
CM ck kde mmaentmena 2%% 35.00 
I ek bah bee 2%% 15.00 
2 Sg OL: 2%% 7.00 
SE OE in dn coke ncdsbbebbdew wducrs 3%% 30.60 


KALIDA CONSOLIDATED RURAL SCHOOL DISTRICT, Ohio— 
BOND SALE—The $58,000 building bonds offered Feb. 10—V. 152. Pp. 
714—were awarded to the BancOhio Securities Co., Columbus, as 2 \s, 
at par ~ a premium of $715, equal to 161.23, a basis of about 2.12%. 
Dated *. 1, 1940. and due $1,500 June 1 and $1,400 Dec. 1 from 1942 
to 1961, incl. Second high bid of 101.08 for 24s was made by Braun, 
Bosworth & Co. of Toledo. 


OHIO (State of)—OPPOSES AMENDED REFUNDING LEGISLA- 
TION—The Chicago Journal of Commerce carried the following item in the 
Feb. 11 issue: 

Opposition to an Ohio municipal bord refunding bill is being led by 
State Senator James Metzenbaum, of Cleveland, who asserts that the 
proposed measure would permit a group of bond dealers to control all 
refundings. 

“As originally introduced, the bill had one principal sleeper, he said, 
“but as it has been amended, it contains a whole, dormitory of sleepers. 

The original ‘‘sleeper’’ cited by Senator Metzenbaum would permit 
municipalities to refund bonds which have matured or are about to ma- 
ture without advertising or competitive bidding. (V. 152, p. 1019.) 
The amended bill would permit municipalities to refund bonds that wil) 
be due prior to Dec. 31, 1943, and still would make no provision for ad- 
vertising or competitive bidding. 

‘The question raised by this bill is not on a comparable basis with the 
controversy before the Securities and Exchange Commission over the 
public or private sale of bonds, because that controversy involves corporate 
funds, whereas here public funds are involved, he explained. He added 
that holders of outstanding bonds could refuse to accept refunding bonds 
unless the interest rates agreed upon for the private sale of the bonds 
were higher than the rates that could be obtained by competitive bidding. 

PROVISION FOR RETIRING BONDS—The Ohio general assembly is 
considering a proposal by John J. Carney, Cleveland, that a restricted 
portion of receipts from the State’s 3% retail sales tax be distributed to 
municipalities to retire bonds within the 10-mill limitation. 


SAYBROOK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ashtabula), Ohio—BOND SALE—The issue of $80.000 school bonds 
offered Feb. 5—V. 152. p. 714—-was awarded to the State Teachers Retire- 
ment System, as 2s, at r plus a premium of $810, equal to 101.012. a 
ated Feb. 1, 1941, and due $2,000 on March 1 
Other bids: 


basis of about 1.89%. 
and Sept. 1 from 1942 to 1961, incl. 
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Bidder— Int. Rate Rate Bid 
ane Ot OOD, . nn oe inn wcomscccdncba 2% 100.44 
ee OT ns. cin. c cnctuwdancednalan 2%% 101.77 
I a 24%% 101.158 
PT 2% 101.137 
) «= Ee See eter ge 2% 100.821 
i eee 2% 100.611 
Provident Savings Bank & Trust Co_...____~_~~~ 214% 101.18 

eee 214% 100.7 

eee, Gene ae Oe: POG ee 2%% 100.82 


STEUBENVILLE, Ohio—BOND OFFERING—J. A. Cartledge, City 
Auditor, will receive sealed oids until 2 p.m. on Feb. 24 for the purchase 
of $25,000 not to exceed 6% interest (unvoted) street improvement bonds. 
Dated March 1, 1941. Denom. $1,000. Due Nov. 1 as follows: $2,000 
from 1942 to 1946 incl. and $3,000 from 1947 to 1951 incl. Rate of in- 
terest to be expressed in a multiple of 4 of 1%. Principal and interest 
(M-N) payable from general tax levy at the City Treasurer’s office. City 
will furnish the printed bonds and the approving legal opinion of Squire 
Sanders & Dempsey of Cleveland. A certified check for $250, payable to 
order of the City Treasurer, its required. 


TOLEDO, Ohio—BOND ag pig $3 


deficiency bonds offered Feb. 11—V. 152, ie, ee oman ay 


p. 714—were awarded to a 


group com of C. F. Childs & Co., Paine, Webber & Co., both of 
hicago, Einhorn & Co., Inc., Cincinnati, and Fullerton & Co. of Columbus, 
as 28, at plus a premium of $439.79, equal to 100.14, a basis of about 


1.98%. ated Jan. 15, 1941, and due Jan. 15 as follows: $63,412 in 1946: 

$63,000 in 1947 and 1948; $62,000 in 1949 and 1950. Second high bid of 

a a py’ 2 4s a ee ® oe composed Cs the Provident Savings 
oo n ° 

aan Tyg > ae sphording, Well, Roth & Irving Co. 


WILLOUGHBY RURAL SCHOOL DISTRICT, Ohio—NEW OFFER- 

y, , 3 
ING DATE—The proposed saie of $60,000 not to exceed 5% interest con- 
struction bonds, originally scheduled for Feb. 5—V. 152, p. 714—had to 
be postponed because of an error in the notice of sale. Sealed bids for the 
porciene of the issue will be received by R. C. Farquhar, Clerk of the 

oard of Education, until 7 p.m. on Feb. 24. The issue will be dated 
Feb. 15, 1941. Denom. $3, - Due $3,000 annually on Oct. 1 from 
1942 to 1961 incl. Rate of interest to be expressed in a multiple of 4 of 
1%. This issue was authorized at the Noy., 1940, general election. A 
certified check for $600, Dg gw to order of the district, is required. Legal 
opinion will be furnished by the district at its own expense. 


OKLAHOMA 


ALVA, Okla.—BOND ELECTION—The City Clerk states that an 
election will be held on March 4 in order to have the voters pass on the 
issuance of the following bonds aggregating $275,000: $250.000 water 
works extension, and $25,000 hospital extension bonds. 


CUSHING, Okla.—BOND ELECTION—The City Clerk states that an 
election will be held on Feb. 25 in order to have the voters pass on the 
issuance of $100,000 municipal airport bonds. 


OCHELATA, Okla.—BONDS OFFERED—Sealed bids were received 
until 2 p. m. on Feb. 14, by Lester Kern, Town Clerk, for the purchase of 
$10,000 water works bonds. Due $1,000 in 1944 to 1953 incl. 


OREGON 


HOOD RIVER COUNTY SCHOOL DISTRICT (P. O. Hood River), 
Ore.—BOND OF FERING—Sealed bids will be received until 8 p. m. on 
Feb. 19, by W. N. Weber, District Clerk, for the purchase of $5,000 not 
to exceed 6% semi-annual refunding bonds. Dated March 1, 1941. Due 
$2,500 March 1, 1945 and 1946. The approving opinion of Teal, Winfree, 
McCulloch, Shuler & Kelley of Portland, will be furnished. Principal 
and interest payable at the County Treasurer's office, or at the fiscal agency 
of the State in New York. Enclose a certified check for $206. 


MEDFORD, Ore.—BOND OFFERING—Sealed bids will be received 
until 7.30 p. m. on Feb. 25, by the City Recorder, for the purchase of 
$40,000 not to exceed 3% semi-ann. airport bonds. Denom. $1,000. Dated 
Jan. 15,1941. Due $4,000 on July 15 in 1942 to 1951 incl 


MORROW COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Hardman), Ore.—BOND SALE—The $8,000 semi-annual school 
bonds offered for sale on Feb. 8—V. 152, p. 1019—were awarded to Fordyce 
& Co. of Portland, divided as follows: $4,000 as 1%s, due $1,000 from 
ar 1. nasa te 1945; the remaining $4,000 as 1%s, due $1,000 from July 1, 

oO 3 


REDMOND, Ore.—BOND OF FERING—Sealed bids will be received 
until § p. m. on Feb. 18, by Mabel Rennolds, City Clerk, for the purchase 
of $15,000 not to exceed 5% semi-annual rk nds. Dated Feb. 15, 
1941. Due $3,000 Aug. 15, 1942 to 1946. he approving opinion of Teal, 
Winfree, McCulloch, Shuler & Kelley of Portland, will be furnished. 
Principal and interest payable at the City Treasurer's office. Enclose a 
certified check for $300. 


UMATILLA COUNTY SCHOOL DISTRICT NO. 61 (P. O. Stanfield), 
Ore.—PRICE PAID—The $28,000 coupon semi-annual school bonds that 
were awarded to Atkinson-Jones & Co. of Portland, as noted here—V. 152, 
p. 1019—were purchased at a price of 100.11, divided as follows: $10,000 
as 24s, due $2,000 from Feb. 1, 1945 to 1949, the remaining $18,000 as 2s, 
due $2,000 from Feb. 1, 1950 to 1958. 


PENNSYLVANIA 


ANTHONY TOWNSHIP SCHOOL DISTRICT (P. O. Danville), 
Pa.—BOND OFFERING—Earl A. Craig, District Secretary, will receive 
sealed bids until Feb. 28, for the purchase of $10,000 3% school bonds. 


Denom. $500. Due $500 annually on Dec. 15 from 1943 to 1962, incl. 
Interest J-D. Bids will be received on each bond and for the entire issue 
asaunit. All proceedings are filed in the office of the Clerk of the Quarter 


Sessions of Montour County. 

BEAVER FALLS, Pa.—OTHER BIDS—The $100,000 incinerator plant, 
street and sewer bonds awarded to the Farmers National Bank of Beaver 
Falls, as 1 4s, at par, as reported in—V. 152, p. 1019—were also bid for as 


follows: 

Bidder— Int. Rate Rate Bid 
Sine, Treeme & Soribaer. «an cccccccccecces 1%% 101.149 
Ri 16 BMGs acncn cca ntceneans 1% % 100.538 
I so ng wins hee Rae mind a 1%% 100.333 
0 PBR Soh eee ee 1%% 100.30 
Sn Ge I: Bln ccndccnidcanccecsenines 24%% Par 


ERIE COUNTY (P. O. Erie), Pa.—NOTE OF FERING—Harvey M. 
Willis, County Comptroller, will receive sealed bids until 11 a. m. on 
Feb. 28, for the purchase of $250,000 tax anticipation notes. Dated 
March 5, 1941. Bidder may designate denoms. in multiples of $25,000. 
Due Aug. 18, 1941. The notes are to be in discount form and will be 
sold to the bidder naming the lowest net discount. The notes are to be 
issued in anticipation of the collection of the taxes levied and assessed for 
the year 1941. Bids may be made on either or both of two classes: Class ‘‘A’’ 
—notes issued subject to the favorable opinion of Townsend, Elliott & 
Munson of Philadelphia, at the expense of the county; class ‘‘B’'’—legal 
opinion, if desired, to be furnished by the bidder at no cost to the county. 
A certified check for $2,500, payable to the order of the County Treasurer, 
is required. 

HAZELTON SCHOOL DISTRICT, Pa.—-BOND SALE—The $150,000 
coupon funding and improvement bonds offered Feb. 11—V. 152, p. 1019 
—were awarded to the Hazelton National Bank, as 2s, at par plus a pre- 
mium of $9, equal to 100.006, a basis of about 1.999%. Jated Feb. 15, 


Len and due $10,090 yearly on Feb. 15 from 1942 to 1956, incl. Other 
7108: 

Bidder— Int. Rate Rate Bid 
te, sO Pi, Ses tak on abegidiennine adda & 2%% 101.17 
OO A EE toes a = 2%% 101.155 
Charles Clark & Co___-_---- ; : 2%% 101.069 
Fox. Reusch & Co-_- ; J : aati 3% 100.07 
Stroud & Co-_.- 34% 100.799 
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McKEES ROCKS, Pa.—BOND SALE—The $50,000 coupon street and 
sewer bonds offered Feb. 11—V. 152, p. 1019—were awarded to 8S. K. 
Cunningham & Co. of Pittsburgh, as 21s, at a price of 100.365, a basis of 
about 2.37%. Dated March 1, 1941 and due $10,000 on March 1 from 
1942 to 1946 incl. Other bids: 

Bidder— 

Johnson & McLean, Inc................---.. 2% 
Beers, Loomene & LIRR. . o cndcccccccovsecs & 


PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisburg), 
Pa.—EXPECT POSTPONEMENT OF EXTENSION PROJECT—Defer- 
ment until after the defense emergency of the proposed extension to Phila- 
delphia of the Pennsylvania Turnpike, now linking Harrisburg and Pitts- 
burgh, were seen as likely at Harrisburg. Feb. 10, when it was re 
that Reconstruction Finance Corporation officials in Washington have 
rescinded an informal offer of a $20,000,000 loan for the project and t- 
poned consideration indefinitely. The action was unders to have been 
taken in line with President Roosevelt's policy of shelving large-scale con- 
struction by the Federal Government dur the present emergency, to 
= it from competing with defense industries for cement and steel. 

ope was expressed, however, that the turnpike extension project may 
be included in the President's after-the-war reservoir of works projects to 
take up the unemployment slack. 


RACCOON TOWNSHIP SCHOOL DISTRICT (P. O. Aliquippa), 
Pa.—BOND SALE—The issue of $15,000 building bonds offered Feb. 11— 
V. 152, p. 1019—was awarded to the Fort McIntosh National Bank, as 
2s. Dated March 1, 1941 and due $1,000 annually on March 1 from 1942 


to 1956 incl. Other bids: 

Bidder— Int Rate Premium 
GR a alias bwne ates new eebnowenti 2%% 75.00 
PE, EE ED «0 enon ea obecawebeaes 2%% 146.00 
SE Oe ER, Ts oc econ ncscasavacciaan 2%% 27.50 
Moore, Leonard & Lynch.................... 2%% 122.45 
8 Pe OP PE. . Sncwecadeadeneocnce 3% 192.00 
ye eo | ho Sea eas 3% 173.84 


SCRANTON, Pa.—NOTES AWARDED—tThe $800,000 tax antici- 
Pation notes previously reported to having failed to attract any bids at 
the offering on Feb. 4—V. 152, p. 1019—actually were awarded at that 
time to Reynolds & Co. of Scranton. as 1s, plus a premium of $100. 
Dated Feb. 15, 1941 and due Dec. 15, 1941. 


WILSON, Pa.—BOND OFFERING—James B. Acton, Borough Secre~ 
tary, will receive sealed bids at his office, 20th and Hay Terrace, Easton, 
until 8 p. m. on Feb. 24, for the purchase of $67,000 1%. 14%%,14%%, 
1%%, 2%, 2%%, 216%, 2% % or 3% refunding bonds. Dated March 1, 
1941. Denom. $1.000. Due March j as follows: $2,000 in 1943 and $5,000 
from 1944 to 1956, incl. Bidder to name a single rate of interest, payable 
M-S. The bonds and the interest thereon will be payable without deduc- 
tion for any tax or taxes, except succession or inheritance taxes, now or 
hereafter levied or thereon under any present or future law of the 
Commonwealth, all of which taxes the Borough assumes and agrees to pay. 
The bonds will be sold to the highest responsible bidder, provided such bid 
is not less than par and accrued interest. The bonds may be registered as 
to principal only. These obligations will be payable from ad valorem 
taxes within taxing limitations placed by law upon boroughs. The anact- 
ment, at any time prior to the delivery of the bonds, of Federal legislation 
which in terms, by the repeal or omission of exemptions or otherwise, 
subjects to a Federal income tax the interest on bonds of a class or character 
which includes these bonds, will, at the election of the purchaser, relieve the 
purchaser from his obligations under the terms of the contract of sale and 
entitle the purchaser to the return of the amount deposited with the bid. 
These bon are issued subject to the favorable opinion of Townsend, 
Elliott & Munson, Philadelphia, and subject to the approval of the Depart- 
ment of Internal Affairs of the Commonwealth of Pennsylvania. A certified 
check for 2% of the bonds bid for, payable to order of the Borough Treasurer 


is required. 


YORK, Pa.—ADDITIONAL OFFERING DETAILS—The issue of 
$100,000 bonds being offered for sale on Feb. 28, as reported in—YV. 152, 
Pp. 1019—will provide funds for general improvements and the bidder is 
required to name one of the following rates of interest for the entire loan: 
0.50%. 0.75%, 1%. 14%,.14%%,. 1K%%, 2%, 24M, 24%, 2% % Or 3%. 
Coupon bonds, registerable as to principal only. Bids should be addressed 
to Harvey, N. Werner, Director of Accounts and Finance. The bonds will 
be dated March 1, 1941. Denom. $1,000. Due March 1 as follows: 
$15.000 from 1947 to 1952, incl. and $10,000 in 1953. 

The bonds and the interest thereon will be payable without deduction 
for any tax or taxes, except succession or inheritance taxes, now or here- 
after levied or assessed thereon under any present or future law of the Com- 
monwealth, all of which taxes the City assumes and agrees to pee. The 

onds may be registered as to prisctpe only and will be sold to the highest 
responsible bidder, provided such bid is not less than par and accrued 
interest. These obligations will be payable from ad valorem taxes within 
the taxing limitations placed by law upon cities of the third class. The 
enactment, at any time prior to the delivery of the bonds, of Federal 
legislation which in terms, by the repeal or omission of exemptions or other- 
wise, subjects to a Federal income tax the interest on bonds of a class or 
character which includes these bonds, will, at the election of the purchaser, 
relieve the purchaser from his obligations under the terms of the contract 
of sale and entitle the purchaser to the return of the amount de ted with 
the bid. These bonds are issued subject to the favorable opinion of town- 
send, Elliott & Munson, of Philadelphia, and sub‘ect to the approval of the 
Department of Internal Affairs. Enclose a certified check for 2% of the 
par value of the amount of bonds bid for, payable to the City Treasurer 


RHODE ISLAND 


NEWPORT, R. I.—NOTE SALE—The issue of $50,000 tax anticipation 
notes offered Feb. 11 was awarded to the First National Bank of Boston, 
a¢ 0.13% discount. Dated Feb. 14, 1941 and due May 15, 1941. Other 

8: 


Bidder— Discount 
eee, see Se OMe... c nconddndsennssebbnwiadsnaeaseatehabeahe 0.14% 
Ca pn GED. 2 onc oc sedésosen’ SE rs 0.18% 

/0 


LAP dt Gi. nb an idan hatenemeeidkbetahe tease we tbe tloshtat 1 
Besten Gale Deposit & TUG OO. acccccccusccassesscscoascace 0.178% 


SOUTH CAROLINA 


FAIRFIELD COUNTY SCHOOL DISTRICT NO. 16 (P. O. Winns- 
boro), S. C.—-BOND SALE-—The $10,000 refunding bonds offered for 
sale on Feb. 6—-V. 152, p. 867-——-were awarded to the Bank of Ridgeway, 
as 2%8s, at par, according to the County Treasurer. 


SOUTH DAKOTA 


CHARLES MIX COUNTY INDEPENDENT CONSOLIDATED 
SCHOOL DISTRICT NO. 1 (P. O. Ravinia), S. Dak.-BOND OFFER- 
ING—Bids will be received until Feb. 21, at 7:30 p. m., by Edith N. Soren- 


son, District Clerk, for the purchase of $33,000 refunding bonds. Interest 
rate is not to exceed 34% %, payable F-A. Dated Feb. 1,1941. Due ree. 3. 
on 


as follows: $2,000 in 1942 to 1953, and $3,000 in 1954 to 1956. 
maturing after Feb. 1, 1946, to be callable at par and accrued interest on 
said date and on any interest payment date thereafter. The Board reserves 
the right to deliver the bonds in instalments from time to time as the old 
bonds being refunded are surrendered for payment. 


MARION INDEPENDENT SCHOOL DISTRICT (P. O. Marion)s 
S. Dak.—MATURITY—tThe District Clerk reports that the $17,500 
building bonds awarded to Kalman & Co. of St. Paul, as 2s, at a price of 
101.605, as noted here—V. 152, p. 1020—are due on Jan. 1 as follows: 
$500 in 1943, and $1,000 in 1944 to 1960. 


WAGNER INDEPENDENT SCHOOL DISTRICT (P. O. Wagner), 
S. Dak.—BOND OFFERING—Sealed bids will be received until 8 p. m. 
on Feb. 14, by the Board of Education, for the purchase of $25,000 refund- 
ing bonds. nterest rate is not to exceed 344%, payable semi-annually. 
Due serially in 1943 to 1954; the last five bonds to be redeemable in two 
years and thereafter. The Discrict will furnish printed bonds and legal 
opinion. Further information may be obtained from J. R. Miller, c/o 


Kalman & Co., Minneapolis. 
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TENNESSEE 


CAMDEN, Tenn.—BOND SALE—The $15,000 3% semi-ann. public 
improvement of 1940 bonds offered for sale on Feb. 3—V. 152, p. 459-——were 
awarded to the Hermitage Securities Co. of Nashville, at public auction, at 
a price of 96.00, a basis of about 3.36%. Dated Sept. 1 1940. Due from 


Sept. 1, 1943 to 1962 incl. 


HICKMAN COUNTY (P. O. Centerville), Tenn.—BOND SALE 
DETAILS— The Clerk of the County Court states that the $50,000 funding 
bonds sold recently, as noted here—V. 152, p. 1020—were purchased by 
C.H. Little & Co. of Jackson, as 3s at par, and mature in 1943 to 1959. 


KNOX COUNTY (P.O. Knoxville), Tenn. BOND SALE POST- 
PONED—It is stated by W. W. Hall, County Court Clerk, that because of 
the failure to receive a notice of the grant of funds, the sale of the $30,000 
Ex-Service Men's Memorial Armory Building bonds, which had been 
scheduled for Feb. 11—V. 152, p. 867—-was postponed to March 10, at 
10 a.m. Dated Feb. 1, 1941. Denom. $1,000. Due $3,000. Feb. 1, 1943 
to 1952. The bonds will be sold at par and accrued interest to date of 
delivery, at the lowest interest cost to the county after deducting premium. 
if any. Interest payable Feb. and Aug. 1. he purchaser will bear all 
expense of the sale, including cost of printing bonds and attorney’s opinion 
as to the validity. 


McMINN COUNTY 
DISAPPROVED—We are inform 
Clerk, that the proposal to issue $170, 
down by the County Court. 


MADISON COUNTY (P. O. Jackson), Tenn.—BONDS SOLD—The 
County Judge states that $100,000 refunding school bonds were purchased 
on Feb. 5 by the Harris Trust & Savings Bank of Chicago, and Nunn, 
Shwab & Co. of Nashville, as 1%s, at a price of 99.505, a basis of about 
1.82%. WDueon Jan. 1, 1949. 


MARION COUNTY (P. O. Jasper), Tenn.—BOND CONTRACT 
AWARDED—We are informed by J. D. Quarles, Clerk of the County 
Court, that a contract to purchase $962, funding bonds has been 
awarded to two Tennessee investment houses. 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BOND ELECTION 
POSTPONED—It is sta by J. M. Taylor, County Judge, that the 
election to vote on the issuance of $70,000 funding bonds was postponed 
from Feb. 1 to Feb. 11. 

SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND OFFERING 
—Sealed bids will be received by R. R. Bandy, yes | Judge, until 2 p. m. 
on Feb. 21, for the purchase of $50,000 not to ex 3%% coupon semi- 
annual r bonds. Da March 1, 1941. Denom. $1,000. Due 
March 1 as follows: $10,000 in 1943, $16,000 in 1944, $14,000 in 1945, 
and $10,000 in 1946. _Princi and interest hg in lawful money at 
the Chemical Bank & Trust ., New York. The bonds will be awarded 
to the bidder offering to take the bonds at the lowest interest cost to the 
county, said interest cost to be computed by deducting from the total 
interest cost at the rate bid the amount of any premium offered. The 
Fo ge opinion of Chapman & Cutler of Chicago, will be furnished to 
the purchaser without cost and the county will bear the cost of the prepara- 
tion and printing of the bonds, provided, however, that any bidder may 
agree to select attorneys of its own choice and bear the cost of such attorney's 
approving opinion and also the cost of the preparation and printing of the 
bonds if such bidder so desires. Enclose a certified check for $500, payable 


to Worley Fain, Trustee. 
TEXAS 


CLUTE ROAD DISTRICT (P. O. Angleton), Texas—BONDS SOLD 
—The County Judge states that $30,000 % semi-annual road improve- 
ment bonds approved by the voters in December, have been sold at par. 
Due in from 1 to 25 years, callable after 10 years. 


CORPUS CHRISTI HOUSING AUTHORITY (P. O. Corpus Christi) 
Texas—BONDS SOLD—An issue of $196,000 housing (First Issue), series A 
bonds was purchased on Feb. 10 by a syndicate composed of Phelps, Fenn & 
Co., R. W. Pressprich & Co., both of New York, the Equitable’ Securities 
Corp., Harvey Fisk & Sons, and Fenner & Beane, both of New York, at 

r, a net interest cost of about 2.60%, on the bonds divided as follows: 

aturing Aug. 1, $9,000 in 1944 to 1946, $10,000 in 1947, $9,000 in 1948, 
$10,000 in 1949, as 24s, $22,000 maturing $11,000 Aug. 1, 1950, and 1951. 
as 2%s, $23,000 maturing Aug. 1, $11,000 in 1952, $12,000 in 1953, as 2\%s 
and ,000 maturing Aug. 1, $11,000 in 1954, $13,000 in 1955, $12,000 
in 1956, and $14,000 in 1957, as 2.60s. 


DALHART, Texas—-BONDS PUBLICLY OFFERED—Crummer & Co. 
of Dallas, are offering the following bonds aggregating $357,000, for general 
investment: “s a earl 
$35,000 3% refunding bonds. Due on March 1 as follows: $3,000 it 

42 to 1946, and $4,000 in 1947 to 1951. _— ei 

322,000 4% refunding bonds. Due March 1 as follows: $7,000 in 1952 
and 1953, $8,000 in 1954 and 1955, $9,000 in 1956 and 1957, $10,- 

000 in 1958 and 1959, $11,000 in 1960, $12,000 in 1961, $13,000 

in 1962, $14,000 in 1963 and 1964, $15,000 in 1965, $16,000 in 

3908 515,000 jn, Meee ee O08 in 1965, $21,000 in 1969, and 

J n ” e las / nds mat are opti | 

$25,000 March 1,'1946, 1951 and 1956. ‘etyg ines regs 
peek! ae) a 1. Pye ‘ # eee. Principal and entarest Payable 
at the Mercantile National Bank, Dallas. Legality appro Dilion, 
Vandewater & Moore of New York. —— d ge 


EL PASO HOUSING AUTHORITY (P. O. El Paso), Texas—BONDS 
SOLD—A $278,000 issue of housing (First Issue), series A bonds was pur- 
chased on Feb. 10 b o gyadseete composed of Phelps, Fenn & Co., R. W. 

ch & Co., the Equitable Securities Corp., Harvey Fisk & Sons, 

and Fenner & Beane, all of New York, at por. a net interest cost of about 
2.48%, on the bonds divided as follows: For $221,000 maturing Aug. 1, 
sft in 1941, $12,000 in 1942, $13,000 in 1943 to 1945, $14,000 in 1946, 
ee yt in 1947 to 1949, $16,000 in 1950, $17,000 in 1951 to 1953, as 2\s, 


(P. O. Athens), Tenn.—BOND ISSUANCE 
ed by Henry Thompson, County Court 
school funding bonds was turned 


9. 
,000 maturing Aug. 1, $18,000 in 1954, $19,000 in 1955, and $20, 

in 1956, as 2.40s. oe 

GARDEN OAKS WATER_CONTROL AND IMPROVEMENT 
DISTRICT (P. O. Houston), Texas—BONDS SOLD—It is stated that 
$250,000 improvement bonds were sold last August to A. W. Snyder & 
Co. of Houston, as 34s and 344s. These bonds are part of the $393,000 
issue approved by the voters on June 22, 1940, the remainder of which 
have not been sold. 


GARLAND SCHOOL DISTRICT (P. O. Garland), Texas—BOND 
SALE DETAILS—It is reported that the $20,000 building bonds sold 
recently, as noted here—V. 153..P- 868—were purc as 34s, at par, 
by James, Stayart & Davis of Dalias. Dated Jan. 15, 1941. Due on 
aide an $1,000 in 1942 to 1944; $2,000, 1945 to 1948, and $3,000 
n é 


JACKSON COUNTY ROAD DISTRICT No. 15 (P. O. Edna), Texas— 
BOND SALE—The $65,000 semi-ann. road bonds offered for sale on Feb. 
10—V. 152. p. 1020—were awarded to Mahan, Dittmar & Co. of San 
Antonio, for a premium of $97.50, equal to 100.15, a net interest cost of 
ay RAD 7 ° by Ww gre by ey as sag 3°43.000 as 1%{s, due $6,000 
on an ; the remaining $53. as 2s, due on April 10, 
$6,000 in 1944 to 1949, $7,000 in 1950, and $10,000 in 1951. snag 


LAMAR UNION JUNIOR COLLEGE DISTRICT (P. O. Beaumont 
Texas—BOND OFFERING—Sealed bids will be semoad until 7 p. m. 2 
Feb. 20, by the Board of , for the purchase of an $850,000 issue of 
coupon school bonds. Interest rate is not to exceed 4%, payable M-S. 

m. $1,000. Dated March 1, 1941. Due on March 1 as follows: 
$20,000 in 1942 to 1951; $30,000, 1952 to 1961, and $35,000 in 1962 to 1971. 
An alternate bid will be received on the bonds with option of redemption 
on any annual maturity date after 15 years from their date; bidders may bid 
on the straight serial maturity, or at the optional issue, or both. The bonds 
will bear interest at a rate or rates to be determined when the bonds are sold 
as hereinafter  eoreee. Proposals will be received on bonds bearing such 
rate or rates interest as may be specified by the bidders, subject to the 


follo conditions: Not more than three different interest rates shall be 
s in any bid. Each interest rate specified shall be an even multiple 

4 of 1%. No bid for less than par and accrued interest will con- 
sidered. . and int. will be payable at the American National Bank 


Beaumont, or at a place to be n satisfactory to the Board of 


agreed u 
Trustees, at the option of the holder. he bonds are being issued for the 
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purpose of constructing and (or) equipping school buildings and (or) the 
acquisition of sites therefor in the district, such buildings to be constructed 
of material other than wood under and in strict conformity with the con- 
stitution and laws of the State, pursuant to orders duly made and 
by the Commissioners Court of Jefferson County, and the Board of Trustees 
of the district, pursuant to a special election held in said district, for that 
p on Sept. 21, 1940, all of which bonds were duly authorized by a 
majority vote of the qualified electors who own taxable property in the 
district and who have duly rendered the same for taxation, voting at such 
election, a majority of whom voted in favor of the issuance of the bonds and 
the levying of taxes in payment thereof, and the bonds will constitute 
neral obligations of the district, payable as to both principal and interest 
rom ad valorem taxes. 


LAREDO HOUSING AUTHORITY (P. O. Laredo), Texas—BONDS 
SOLD—An issue of $146,000 housing (First Issue), series A bonds was 
pereeced on Feb. 10 by a syndicate composed of Phelps, Fenn & Co., 

. W. Pressprich & Co., the Equitable Securities Corp., Harvey Fisk & 
Sons, and Fenner & Beane, all of New York, at par, a net interest cost of 
about 2.72%, on the bonds divided as follows: For $23,000 maturing 
Aug. 1, $18,000 in 1941, $5.000 in 1942, as 34s, $39,000 maturing Aug. 1, 
$5,000 in 1943 and 1944, $6,000 in 1945, $5,000 in 1946, $6,000 in 1947 to 
1949, as 2}4s, and $84,000 maturing Aug. 1, $7,000 in1950, $6,000 in 1951. 
$7,000 in‘'1952 and 1953. $8,000 in 1954, $7.000 in 1955, $8,000 in 1956 
to 1958, and $9,000 in 1959 and 1960, as 2%s. 


PALESTINE, Texas—BONDS SOLD—A $55,000 issue of 24% semi; 
ann. refunding bonds is said to have been purchased by a syndicate of 
Palestine banks recently, at par. 

WINTERS, Texas—PRICE PAID—In connection with the sale of the 
refunding bonds aggregating $201,500 to a syndicate headed by Crummer & 
Co. of Dallas, as noted here—V. 152, p. $68 —it is now reported that the 
bonds were purchased at par. 


VIRGINIA 


BIG STONE GAP, Va.—BOND OFFERING— Sealed bids will be received 
until 7 p. m. on Feb. 18, by H. R. Cheek, Town Treasurer. for the purchase 
of $100,000 coupon street and bridge refunding bonds. Interest rate is not 
to exceed 4%, payable M-S. Denom. $1, . Bids will be received for 
bonds maturing March 1, as follows: $3,000 in 1943 and 1944, $6,000 in 
1945 to 1948, $7,000 in 1949 to 1954, $8,000 in 1955, and $10,000 in 1956 
and 1957, or $1,000 in 1943 and 1944, $4,000 in 1945 to 1954, $5,000 in 
1955, $7,000 in 1956 to 1958, and $8,000 in 1959 to 1962. Rate of interest 
to be in multiples of 4 of 1%. Payable at the Manufacturers Trust Co., 
New York, or at the First ational Bank, Big Stone Gap. The town will 
pay cost of legal opinion and printing of the bonds. nclose a certified 
check for 2% of the par value of the bonds, payable to the Town Treasurer. 


COVINGTON, Va.—BOND OFFERING—Sealed bids will be received 
until noon on March 3, by J. G. Kyle, Town Treasurer, for the purchase 
of an $80,000 issue of water supply refunding bonds. Interest rate is not 
to exceed 3%, povable J-J. ated March 1, 1941. - $1,000. 

. 1, a8 follows: $2,000 in 1943 to 1956, $8,000 in 1957 to 1961, and 
$6,000 in 1962 and 1963. Bonds maturing after Jan. 1, 1941, callable at 
par and accrued interest on said date or on any interest payment date there- 
after. Rate ot interest to be fixed by the bidder, in multiples of \ of 1% - 
No bids for split rates of interest will be accepted or considered. n. 
and int. payable at the Town Treasurer's office. These bonds are issued 
under the general laws of Virginia, particularly Section 3079 of the Code of 
1936, and the charter of the town, to refund in part an issue of $130,000 
of water supply bonds of the town, dated Jan. 1, 1922, duly authorized 
by an election, which bonds mature Jan. 1, 1952, but are redeemable 20 

ears after date, and have been duly called for redemption Jan. 1, 1942. 

he balance of the bonds called shall be paid from moneys on hand in the 
sinking fund for that purpose. The bonds will be sold to the highest bidder 
at the lowest rate of interest, at not less than par and accrued interest. 
No conditional bids will be received. The approving opinion of Peck, 
Shaffer, Williams & Gorman of Cincinnati, who have prepared and super- 
vised the proceedings authorizing the bonds, will be furnished to the suc- 
cessful bidder without cost. Enclosed a certified check for not less than 


WISCONSIN 


MARINETTE COUNTY (P. O. Marinette), Wis.—BOND OFFERING 
CANCELLED—It is stated by Geo. E. Costello, County Clerk, that the 
offering of the $150,000 not to exceed 3% semi-ann. court house bonds, 
which had been scheduled for Feb. 11—V. 152 p. 1020—was called off. 
Dated Feb. 1, 1941. Due $10,000 on Feb. 1 in 1942 to 1956 incl. 

It is said that new bids will be received some time in March, 


NORTH HUDSON (P. O. Hudson), Wis.—BONDS VOTED—The 
Village Clerk states that the voters approved the issuance of $10,000 sewer 
system bonds at an election held on Jan. 14. 


WYOMING 


FREMONT COUNTY SCHOOL DISTRICT NO. 27 (P. O. Hudson) 
Wyo.—BONDS SOLD—The District Clerk states that $1,500 school bonds 
were offered for sale without success on Sept. 30, 1940, as no bids were 
received, but the bonds were subsequently purchased by the First National 
Bank of Lander, as 4s at par. 


CANADA 


EAST YORK TOWNSHIP (P. O. York), Ont.—BOND SALE— 
Fairclough & Co., Burns Bros. & nton, and Cochran, Murray & Co., all 
of Toronto, papeeee an issue of $439,000 3% improvement bonds at a 
price of 98.07, a basis of about 3.55%. Due serially on April 1 from 1942 
to 1947, inclusive. 

ROCKLIFFE PARK, Ont.—BOND SALE—John Graham & Co. of 
Ottawa were arded on Feb. 11 an issue of $16,200 3%% eight year 
average ore, y improvement bonds at a price of 103.064, a beet o 
a ut 6. O- 








CURRENT NOTICES 





—George Kranz, formerly of Halsey, Stuart & Co. and more recently in 
charge of the corporate department of Bankamerica Co. in New York, has 
become associated with Amott, Baker & Co., Inc., New York, as manager 
of the trading department. Mr. Kranz entered the securities business in 
1924 and received most of his experience with Halsey, Stuart & Co. Heisa 
member of the Corporation Bond Traders Club and the Security Traders 
Association of New York. ( 

Amott, Baker & Co., Inc., has branch offices in Buffalo and Philadelphia 
and direct private wires to Boston, Philadelphia, Chicago and St. Louis. 
The company conducts a retail distributing and trading business in corporate 
issues. 

—Francis 1. duPont & Co., members of the New York Stock Exchange, 
have announced the association with them of Hugh C. Wallace as head of 
the firm's municipal bond department. Mr. Wallace was with Estabrook 
& Co. from 1915 to 1927, after which he was a partner of Wallace & Co. 
and of Sinclair, Wallace & Co. Since 1935 he has been with Robinson, 
Miller & Co., Inc. 

—G. Hall Roosevelt, for many years a resident of Jackson, Michigan, 
and now of New York City, has become associated with the firm of H. L 
Schwamm & Co., specialists in municipal finance, with offices at 60 Broad 
St., New York. 

Mr. Roosevelt, after 17 years as representative of the General Electric 
Co. in engineering and railroad development, has had an extensive and 
varied experience in the banking and insurance field. During the years 
from 1928 to 1932, Mr. Roosevelt served as comproller of the City of 
Detroit. More recently, he has been active as a consulting engineer with 
offices in various cities throughout the United States. 





